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THE MONEY MARKET. 
Ix consequence, as the City editor of the Morning Post 
points out, of the large volume of Treasury bills now 
current in comparison with last year, there has been a 
strong demand for money, and a moderate business 
has been done at the Bank of England in short loans 
at 5} per cent., while in the open market from 44 
to 5 per cent. has been readily paid for short loans. 
Thursday’s Bank return showed a small increase in the 
reserve, which now stands at 344 millions, some 17 
millions lower than at this time last year, while the 
proportion is 21.4 against 33.4 a year ago. The return 
of the Bank of France shows a welcome decline of 
about two millions in the immense hoard of gold, 
which indicates that the authorities are now beginning 
to use their resources. The exchange position is on 
the whole good, except as regards Petrograd. The 
rouble exchange has dropped as low as 159 to the £10 


note. 
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Bank 





rate has remained unchanged throughout the 


year at 5 per cent. But this affords but little index 
to the condition of the discount and short loan 
markets. During the first half of the year there was 
a wide disparity between the official minimum and 


market rate, and Bank rate was quite ineffective ; for 


the 


tj at 


Bank » reduce the supply of money 


the 


was unable t 
1 


command of the joint-stock banks, and_ the 


market’s resources in the form of Bank of England 
deposits were greatly swollen by the Bank’s absorption 
of enormous quantities of pre-moratorium _ bills. 
During the first two months money and discount rates 
fell away owing to the scarcity of new bills, and during 
the second week of February the three months’ Bank 
bill rate was as low as 13 per cent. By the middle of 
March it had recovered to 2} per cent., but the desire 


to employ funds at this remunerative rate soon brought 


it down to 2 per cent. In the middle of April any fall 
in rates was prevented by the introduction of a new 
scheme whereby Treasury bills were sold over the 
counter at the Bank of England at rates certified daily 
2 by the Government. These rates have varied, as fol- 
¢ lows : 
; From From From ne 
April. Aug 9. Oct. 27. Nov. 12. 
Three months’ bills...... 23 44 43 5 
Six months’ bills............ ao 2. Se o> Se 5 
Nine and twelve months’ bills.... 3% .. 44 «.. 5 9 
This plan has proved satisfactory, the Government 


obtaining £160 millions between March 31st and 
October 31st in this way, after deducting bills issued 
by tender under the old arrangements which have been 
paid off. On the issue of the second War Loan in 
June discounts hardened rapidly, rising 1} per cent. 
in four days. With the turn of the half-year, rates 
were inclined to harden still further, and the demand 
for money increased. In the last week of July the 
bankers’ deposit rate, which had remained unaltered 
since the beginning of the year at 2 per cent., was 
raised to per cent. The difliculties of the American 
exchange situation were now becoming more fully 
realised, and the Bank of England’s stock of gold, 
winch remained remarkably steady until the end of 
August, began to be s¢ nsibly reduced. Fears of 
further heavy exports of gold prevented any fall in 
discount rates, and eflorts were made to withdraw 
as much gold from circulation as possible, the publi 
being invited to bring their gold to the post offices and 
banks in exchange for currency notes. The currency 
note issue, it may here be mentioned, has increased 
from £214 millions on August 109, ne to £103 
millions on Wednesday last. The issue of Anglo- 
French Loan in New York, which failed to ee any 
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issue in the middle of December having a. slightly 
hardening effect. . . 
Our usual table of average Bank and market rates 
shows that while the rate for three months’ bills for 
the first half of the vear was only £2 os, or lower 
than for any corresponding period since 1909, the 
much higher rates in force during the second six 
months have brought the average for the vear up to 

£3 148 Id per cent. :— 

Bank Rate. 

, 1912 1913 1914. 1915 
! os... -f0.4. 6223.4 “S44 
First half .... $91 iene » § 47 5 0 0 
Second hailf.. 419 .. 41411 .. 41610 5 0 0 
: Wheleyesr .. 316 5 .. 415 5 .. 409... 590 0 


ma secant spi lige AE NES cannabis ne = heen ere 
, 
Sent OL LLL LLL LLL LLL LL LE 








‘ 

$n oennn-nsrestseseessseemeensmssersesiapstednseuenetmeemmes | 
; 
t 


THE ECONOMIST. 


(January 1, 1916. | 


til ete LLL LL LL LLL 


Market Rate—THREE Monrtus’ BILLs. 





1912. 1913 1914. 1915. 

ga Esd £s d £sd 

First hslf.... 35 5 .. 4610 .. 2102 .. 290 
Boccadhell.. 32990 .. 488 .. 3.63.. 6883 
Whole year.. 312 7 .. 475... 217 8 .. 314 1 


The margin between Bank rate and market rate for | 
the second period is very trifling, but owing to the large 
difference in the first six months the disparity between | 
the for the year much larger than usual. | 
With money at such cheap rates during the first six |} 
months, it is not surprising that the joint-stock banks |} 
departed from their usual custom of paying 14 per cent. 
below Bank rate upon deposits. The rate has only | 
been changed twice. Until July 21st it was 2 per || 
cent., when it was raised to 3 per cent., where it 
remained until September 2nd; it was then raised by || 


figures is 





























another } per cent. The average rate thus works out || 
at £2 12s per cent., no less than £2 8s per cent. below || 
the average Bank rate :— 

Deposit RatE—Banks 

1911. 1912 1913 1914. 1915 | 

=n Es adfeafs adhe ds ali 

First half ....... .- 117 77119 1:3 510114 72 0 OF 
Second half .........2 1 0.211103 49210 03 4 1 

Whole year ........ 119 4255353224212 0 

SHort Loans | 

1911. 1912. 19153. 1914. 1915 

sansa natpgenneineecess etapa Lemensincenten esiniostseeital asinine anaes 
EsdfLsedfs aks aes aj} 

Wiest half ......000: 210 773 07319 12 2 711211) 
Second half ........ 229219 3312 72 5114 3 9! 
Whole year ........ 2 6 821911315102 4 3218 zy 

SETTLEMENT Rate—Loans to STOCKBROKERS. } 

1911. 1912 1913. 1914. 1915 | 

EsdLs aks ds AELsB All 

First half . (313 540 5419 03 7 0 410 O|| 

Second half ........ $10 948 0410 0415 7419 2)) 

a | | a | 

Whole year ...... (| 3123 4 2414 64 1 4414 7) 

Day-to-day money was remarkably cheap during the || 

first half-year, and for the first two or three months |} 
Was not worth much more than } per cent. The | 
average short loan rate for the year, however, is | 

ae higher than the average for 1914, owing || 

to the higher rates ruling during the second half of the }| 

vear. The settlement rate was unchanged at 44 per || 
cent. until Ju 14th, when it was raised to 5 per cent., | 
where it has since remained. 
Subjoined is our usual table of current rates:— | 
BANK RATE and MARKET RATE. 

This Week. Last Week. aA Fort. Taree Whe A Month | 

Bank rate .... 5 e P e & 
Market rate .. 5 js 5s i Sk 2 ) an) ce 
= 

ENLARGING THE ARMY BY MEANS OF | 
COMPULSORY SEAVICE. | 

Tue last few days have seen a revival of conscriptionist | 


pri posals, with re ports of Cabinet the 


meetings on 


subject - We should wish to bring this subject once | 
more into relation with public policy and finance, | 
and for this purpose we turn to the official report | 
of the debate in the House of Commons on | 
December 21st. It followed upon a motion from 
the Prime Minister to add another million men, 
at a cost of from two to three hundred millions 


sterling for the year, to the three millions alre: idy voted 
on August 5, September 9, and November 12, 1914, 


>? 
and again early in the current year. Mr Asquith said 
‘the daily w astage of modern war is enormous. The || 
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first call on our reservoir of men at home is to replace | have to add to that £700 the £300 which each soldier 


that wastage......... Subject to that first condition we | costs, so that vou are going to get soldiers now of that | 

; “1 1 ' - 5S : os an | 

i want as many mere men as can be spared to fill the new | class at the rate of 1,000 per man per vear. Lawver | 

: . : ° . - 7 ~ i : > a 
; formations and to increase our aggregate fighting | after lawyer got up to say that the Government was 


” . 

force. Hle went on to say :— | right because at whatever cost we must.win the war ] 
¢ ' I artinotor it if the whole mection ic | 

I think we should aim at getting potentially every man of But as Mr Pa ae pe t, the who qut , oO 4, | 
military age and capacity, not disqualified by phvsical ot how we are most likely, to win § the War. \t this }} 
; aie | | 
| 
' 
| 
| 


domestic conditions, who is available, consistent with moment ‘‘ our docks and ports are congested with 


an adequate provision for our other national necessities. Those | goods which cannot be moved.’’ Is that the wav to }} 
necessities are well known. They include, first and foremost, the | \..; .s ee 

“Ria papprtene sent ee’ | win the war? Britain has won many wars in the past | 

| Navy, and next the business connected with the production and 4.0: — a 
transport of munitions of war. My Right. Hon. friend the | by relying mainly upon sea power and upon maintaining 


i us 


Minister of Munitions last night told us that he needed for that | Its commercial and financial strength in full vigour. 
purpose—he was in urgent need-—So,ooo skilled workers and i 
0, 


200,000 unskilled workers; but, as is shown by the long and 
complicated lists and supplemental lists which have recently 


+ pert Re ANTS Ea i ee A clit Sa SER aie 


lo place our main hopes in the size of the Army, and || 
| to pile up debt at the rate of four millions a day for | 


2 ; | -—s . - 1 ; 1 i} 

; been issued in connection with recruiting of reserved occupa- | MUItary purposes, must not be accepted as a necessarily |] 

= ° S : > . . ® 1 . _ . | 

tions, there is a vast field of empl yment n the ontinued | Wise poli vy, or as the obviously right wav to win the ] 
working of which depends our subsistence, the maintenanc f 


War. Mi Partington was supported by Mr Taylor, || 


the ichinerv of m™ ial life d the export trad hict ae pa ; 
the machanery of our sock ile, and the export 1d Ni } “ . Rn : } 
- and Mi Tavlor bv Sir Richard Cooper, a Conservative 


absolutely essential both for ourselves and our Allies. Whatever 
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system of recruiting you adopt, voluntary or compulsory, those | member, who said bluntly, ‘‘ the fundamental reason | 

deductions must be made before you can arrive at your 1e-| Why additional men are asked for by the Govern- | 

eee ed Let me add ist wader 4 th I ee, } ment arises out of a continual series of blunders, 

ioe sory, Mat 1s the maximum which we shoul! | especially in the Eastern Mediterranean and the Dar- | 
| danelles.”’ | 
e q The public has seen how furiously the Conscrip- 
| @ objections taken by members of all parties to the vote. tionist Press has been driving the Premier and the Cabi- 
| @ The underlying assumption seemed to be that there is | net along the road to compulsion. Principles, it seems, 
| § no limit to the size of the Army, subject to the above | are to yield to pledges; for that most ardent Con- 
; qualifications and reservations, which in practice have | s« riptionist, Lord Derby, who announced the bank- 
; not been effectively carried out so far as the coal trade, | ruptey of voluntary service months ago, has extorted 
| transport, and most of the export industries are con-|a pledge from Mr Asquith about single men. 
cerned. Thus one of the advisers to the Transport | Now, everyone knows that what the conscriptionist 
| Department points out to us in a letter :—‘‘ Every one | group wants is the principle of compulsion 
of our difficulties ultimately resolves itself into shortage applied to military service. The distinction between 
of labour.’’ Even the scarcity of ships, he savs, would | single and married men is admittedly impracticable. 
be less felt if there were enough labour in the ports to| So far as we know, it is not applied, and never has 
3 handle them. He adds :—‘‘ Mr Runciman’s speech | been, in any system of compulsion that ever has been 


was excellent; but it does not represent the policy adopted by any country. (;reat Britain has had the 
actually practised by the military. Moreover, the per- | press gang, the crimping system, the militia ballot. In 
petual suggestion (in the Press, &c.) that those who do | non 


of these cases does a distinction seem to have been 
not Sght are shirkers makes it very difficult to keep | made between mai 


ried and single men. We do not 


~ 


men in necessary civil emplovments.’’ Hence the 
main criticism upon the new vote is that of Mr Dillon, 
that the Premier’s speech ‘‘ was deplorably lacking in 


remember that this distinction was proposed by Lord 
Roberts. If a man of 20 makes an improvident mar- | 


|} riage, alter an engagement ol one month, is he to 





any attempt to give us justification or explanation of 


We quote the above passage because it bears on the 


obtain exemption, when a careful, thrifty man of 25 


| 
the necessity of adding the fourth million to the num- | who has been engaged for vears, and is waiting until he 
i} 7 ‘ a) ‘ . ‘ : ‘ 
1 ber of men already raised. As Mr Llovd George said | can really afford to marry, is haled off in preference, to 
| - A | ( yotamia, Oy! 


supply our Allies to a considerable extent; but ‘‘ if they | Uganda? Of 
want millions of men in the fields of Europe, they must 
let us know. Then we will cease to do these other 
things and husband our resources.”’ It is easy for 
anvone whose mind is not solely taken up 
with the military side of things to understand 
Mr Holt’s proposition that we are ‘‘ more likely | of the IVestminster Gazette and the Daily Chronicl 

}to win with three million men than with four} against compulsion and in favour of maintaining the 
|| million,”’ or Mr Thomas’ opinion—stated and empha- | voluntary principle are as good after the pledge as 

|| sized in a previous speech by the Premier—that national | they were before it. We have got to look at 


course, there are arguments for com- 
pulsion. It is a moral advantage say some, and it 
accounts for the victories of Napoleon and of the 


Kaiser. Then there is the alleged need for a larger 


and ever larger Army. But a pledge by Mr Asquith 





{ 
; in his last Budget Speech, we can keep the seas and | be despatched, sav, to Salonika 
| 
| 
| 
i 


| to Lord Derby is not an argument. All the arguments | 


| 
luni : cessarv. and th: pnulsion will weaker | larger e: . nalts | assed 
| initvy 1s necessary, an¢ that compulsion Wil weaken | the arger questions oO policy, the question oO 
|and hamper us in the conflict. Another Labour mem- | industry and the question of public finance, and, 
| ber, Mr Parker, said :—‘* Some of us are prepared to | above all, at the national psychology. It may very well 
\| fight as hard against conscription as we have fought | be that the five men who are necessary to run a factory 
'to get men into the Army under the voluntary system, | are ali single, and that from the standpoint of running 
| 
| 


|and we are prepared to take the risks we shall incur. | the factory, five married men could easily be spared. 


| 
-y is closed ; and | 


People should not think they are going to keep a 
united country by forcing conscription on us when we 
know perfectly well we cannot equip the men we have 
got for a very long time to come.’’ Let us turn to 
. Conservative ironmaster, Sir John Randles, who de- 
lared : ‘‘ There is a real shortage of men. That is the 
trouble, and unless by the most careful manipulation of 


You take the single men, and the factor 
the result may be that it is impossible to provide a 


Russian army corps with the ammunition it requires. 





Again, the recruits who are now being drawn from in 


dustry into the Army under the Derby scheme will 


become soldiers at the end of six months. Suppose you 


i a 
oon 


take a million, and that they cost during six months only 


ee 


Sse. 
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| our resources at this time we keep alive such industries | £75 to the Treasury and £125 to industry— £200 in all Hy 

} is must be kept alive we shall do much injury.””) Mr | per man--that makes a tot il loss of 200 millions in vp 

1 Gordon Harvey said :—‘‘ We have drained the wells of | financial power before they begin to be fit for the field. .s 

industry well-nigh drv, and if you take the under men, | Could not those 200 millions be far better employed in 4 
the pivotal men will have to be discharged.’’ More-| assisting our Allies and maintaining the security of our a 

| ver, the cost of enlistment to the country is growing banking, commerce, currency, and exchanges ? ; < 
because the men now taken are becoming more and| We return to the all-important question of national + 
more valuable to industry. ‘‘ If you take a weaver from | psychology. Every thoughtful person must agree with a 
the mills, it means that you are taking away a man | the Prime Minister that it would be a disaster to intro- 4 
whose output is equal to £700 per annum. That £700 duce compulsion unle ss there were nent unanimity. 

wil be lost to your exports—lost to the country. You But there is no sign whatever of national unanimity. 
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The attitude of the trade unions—infinitely more impor- | gress of its monetary and banking embarrassments. 


tant than that of a group of London newspapers—has 
been dead against compulsion. Until Mr Lloyd George 
took up with compulsion last spring, he was supposed 
to be a very popular man in England and Wales. The 
Conservative party feared him as a dangerous dema- 
gogue. He introduced the Munitions Act for the pur- 
pose of imposing in workshops a sort of military disci- 
pline, supported by fines and imprisonment. What has 
been the result ?—failure and surrender in South Wales, 
and apparently failure in the North. Suppose the Prime 
Minister introduced another measure for compelling a 
small section of the population to enlist against their 


will, and failed; or suppose that he resigned and made | 


way for Mr Lloyd George, or Lord Curzon, or Sir 
Edward Carson, or any other politician whose name has 
been mentioned as a possible Conscriptionist Prime 
Minister? That would be the end of the Coali- 
tion and the beginning of sharp debates and 
controversies in the House of Commons, and of 
a larger controversy throughout the country, 
which could hardly be excluded from the Press. 
We are glad to see that the Home Secretary is dis- 
couraging secret trials in camera. We are glad to see 
that the Foreign Office has abandoned the attempt to 
censor discussions of foreign policy. But the introduc- 
tion of conscription will assuredly have to be supported 
by prosecutions and imprisonments and other things, 
which may rapidly become intolerable to this indivi- 
dualistic and freedom-loving country. If this is the way 
to win the war, if it could be proved that the adoption 
of Prussian and Continental institutions in these islands 


would bring the war to a speedy termination, the nation | 


might be induced to adopt them by a large majority. 
But does compulsion offer a prospect of success? Does 
it not rather open out a vista of disunity and failure? 
How can a House of Commons which has outlived its 
term force upon the trade unions and upon Ireland 

“asure so revolutionary ; a measure which has never 
been submitted to the popular verdict? And if Ireland 
is excluded, what becomes of the military unity of the 
United Kingdom ? 





GERMANY’S FINANCIAL STRAITS. 


One of our readers, & propos of the articles which we 
are receiving from a neutral correspondent in Berlin— 
the second of which, on the Reichsbank and the money 
market, appears this week—asks whether we can 
separate the wheat from the chaff, or the truth as it 
really is from the facts which are allowed to leave Ger- 
many for consumption abroad. Is it true, he asks, that 
Germany's position is really financially strong, because 
the population can almost sustain life on home-grown 


wheat, rye, pigs, &c., and because the payments made | 


for war material are almost entirely to German manu-- 
facturers? Under these circumstances, can the German 
Government go on for ever running the country and 
the war on paper money? Now, after carefully 
reading Dr Helfferich’s speech and the supple- 
mentary information which has reached us, the 
answer we are inclined to give is that, theoretically, 
the Government of a country which is self-sustaining, 
with a population perfectly docile, could carry on war 


until nearly all the wealth and capital resources of the | 


people have been exhausted. The result would be 
that at the end of the war the Government would have 
to decide whether the war debt, representing the whole 
capital and wealth of the country, should be confiscated, 
or whether it should be funded until surplus revenues 
became gradually available for paying interest to the 
subscribers. In the end, of course, an elaborately 
organised system of war finance like that of Germany 
must break down ; though the greater the privation, the 
more restricted the war diet, the more complete and 


severe the siege which is caused on its land and sea} revenue of the Empire was 


frontiers, so much the less precipitous will be the pro- 


~ 


| 





| 
| 
| 
| 
| 


have passed. The greater part of the 


Thus we see that when the siege was severest, 
from spring to autumn, the German currency, as indi- 
cated by its foreign exchanges, was at a 14 per cent. 
depreciation or less. We showed in the Economist 
how the blockade worked. Our observations received 
attention, and a more liberal treatment to neutrals 
(eloquently defended by Lord Robert Cecil last week) 
has accomp: inied a more scientific policy. Since the 
relaxation and since the opening of communications 
with Constantinople the German exchange has fallen 
heavily, simply because Germany is suffering from a 
redundant currency, which presses outwards, and lacks 
adequate gold and adequate exports to preserve its 
appearance in neutral countries. Moreover, in addition 
to the ever-accumulating war debt, she has to give sup- 
port to Austria, Hungary, Bulgaria, and Turkey, a very 
indigent train of dependents. 

Mr Montagu, Secretary of the Treasury, in 
an interview with the London correspondent of 
the New York Tribune, pointed out that “on 
October 1st depreciation of the mark in terms of 
dollars was about 12 per cent.; now it is about 19 to 
20 per cent. below par, while Germany’s exchange in 
Amsterdam is more than 26 per cent. below par.’ 

Apart from currency and the technicalities of debt 
creation, mobilisation of assets and money market, 
what is happening in Germany—and we cannot fail to 
see the same process at work in a less degree elsewhere 
—is the creation of a debt so gigantic that it takes on 
more and more the appearance of confiscation. From 
the standpoint of the future, the position of German 
finance is precarious, and will soon become almost 
hopeless. From that of the present and of carrying on 
the war, there may be no very serious difficulty as yet. 

Let us turn to the war expenditure of Germany, on 
the principle that it is well to learn all you can both 
from and about your most formidable enemy. Dr 
Helfferich, in introducing the new 10 milliard (£500 
millions) credit vote in the Reichstag on December 14th, 
said :— 





After 16 months of war our enemies still dream of crushing 
and breaking up Germany. We are all convinced that the war 
must be carried on until a permanent security for our empire 
is won. Your acceptance of this Vote will afford the world a 
new proof of our unshakeable determination to carry on the 
war to victory, and of the falsity of any other assumption. 

The war credits hitherto voted amount to 30 milliards 
(£1,500 millions). In August I put the monthly cost of the 
war at two milliards (£100 millions) in round figures. There 
have been months in which even this total has been exceeded. 
But taken altogether the rise in comparison with the early 
months of the year 1915 is not so very great. Thus, despite 
the extension of the area of hostilities, the putting of new 
formations in the fields, the rising price of necessaries and Taw 
materials, and the continual effort to complete our supply of 
war material, we have succeeded in keeping within relatively 
narrow bounds the increase in the monthly cost of the war. 
You may conclude from this that every department concerned 
has been consciously directed by the need for the utmost 
economy. But there are limits to the strictest economy: we 
must consider our brave troops in the field. Never has a war 
made such almost superhuman demands of the soldier in the 
field. It is an elementary duty to make the conditions for 
our men as tolerable as possible. Therefore, we have to reckon 
with increasing costs. Since the last credit Vote four months 
milliards then voted 
A further vote is, therefore, necessary if the 
financial security of the war is not to be undesirably disturbed. 
The last loan not only covered the credits already taken, but 
provided resources over and above. The amount of the new 


have been spent. 


| Vote is again 10 milliards (fs00 millions). This brings the 


total so far voted up to 40 milliards (£2,000 millions). 

A useful commentary on this is afforded by a leading 
article in the Frankfurter of December 21st, in which 
it is pointed out that the German Imperial Debt before 
the war was not quite £250 millions, whereas the total 
new war debt is already £72,000 millions, which covers 
only the immediate war costs, leaving out the 
‘ gigantic sums’ that will be required for pensions, 
allowances to disabled, renewal of material, &c. At 5 
per cent. the debt charge on the new debt (without any 
allowance for sinking fund) will be 2,000 million marks, 
or £100 millions, whereas in the year 1913-14 the total 


3,194 million marks (£160 


millions). ‘‘ We have carried on the war so far by 
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means of loans, without new taxation, whereas England 
has levied, or is about to levy, enormous new taxation.’”’ 
The Frankfurter urges that taxes should be imposed in 
Germany, but suggests that before any taxation likely 
to produce an adequate revenue can be imposed the 
whole basis of taxation must be reconsidered. 

Our might added that the 
German imperial revenue, being mainly dependent on 
Customs, is vastly 


contemporary have 


below normal, and altogether we 
should think investors must be feeling that the ecredi 
ot the 


Tt 
German Empire is becoming decidedly 
suspicious. Evidently many German publicists realise 
that they are on the and Dr 


Helfferich tries to encourage them with assurances that 


road to bankruptev, 


Great Britain’s banking power will go under first. 
It is best to take the most favourable estimates of 


Germany's staying power as a guide to our war policy. 
For the only sure way to win in the race of economic 
endurance is bv severely economising, both in public 
and private, and by restricting our military efforts to 
fields 


where success would be decisive. 





INCOME-TAX. 


We have, most of us, this week been studying thos« 


income-tax applications that come to brighten the in- 
New Year. Dhev 


welcome documents, this vear, 


terval between Christmas and the 


are never exactly and 
though the patriot will pay his taxes with more satis- 
faction, or at least with less grumbling than usual, he 
will probably find it considerably more difficult to under- 
stand how the claim is made up; if he is of an inquir- 


ing disposition, he may be driven to spend 4d on a 
copy of the Finance Act, and even to acquire the memo- 
randum issued by the Inland Revenue for the enlighten- 


The peculiar complexity of this 


ment of the taxpaver. 
year’s payments arises from the fact that one year has 
produced two Budgets, that the tax was raised by 40 
per cent. in the autumn, and that some of it is payable 
in two instalments and some in one lump, as _ before. 
The different collections are treated in entirely different 
ways, and a man whose income is derived partly from 
investments and partly from his own business will find 
himself paying apparently at various rates, though, in 
fact, he pavs on the whole a rate of 3s 1n the Lo. 


When Mr I 


autumn, he 


1 


MeKenna introduced his Budget in_ the 


raised the inaome-tax tor the last six 


months of the financial vear by 4o per cent. all round, 


but in order to ease the burden, he arranged for the 
payment, under certain schedules, in two instalments 

one due at the end of December, and the other at mid- 
future these two instalments will 


summer. In years 


be of equal amount—i.e., 50 per cent. will be payable 
in January and 50 per cent. in July; but in the present 
year the instalments are so far from being equal that 
five-sixths are payable now and 


only one-sixth next 


summer, this seemingly intricate piece of arithmeti 
being explained as follows :—For the last six months of 
this vear an addition at the rate of 40 per cent. is made 
to the old tax, so that a man who paid at the rate ol 
<s 6d in the £ for \pril-¢ Ictober pavs at the rate ol 
~ - 
3s 6d in the 4, for October-April, the mean rate for the 
words, the 


whole year being 3s in the 4. In other 
q « ~~ 


tax for the full 12 months is raised from 2s 6d to 3s. 


The 2s 6d is to be paid now, and the balance of 6d is 
payable next summer, the proportion of the instalments 
thus being five-sixths in January and one-sixth in July. 

If this arrangement applied to all the schedules, the 
matter would be comparatively simple, but actually it 
applies only to schedules B, D, and FE, and has no con- 
nection with schedule A or with taxes collected at the 
source. Taxes under schedule A (house property) are 
collected in one lump of 3s in the £, and taxes collected 
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| both be charged on the 
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at the source are deducted in accordance with an |: 


y ee , ‘ ‘ 
Revenue memorandum, which politely savs that 1 
matte must be settled bet 


cipient, as it does not imme 


S ciately mncern he Re- |} 
1 7 
venue In other words, the Inland Revenue does no 
ire how the tax is ded ted, so I as 2s h £ ii 
fh | 4 : “> ~~ 
IGS ts Aa \ to he mMerset House | T ) ‘ 4) ”) 
much is deducted, that is neither here nor ther iF 
practice, most of the deductions are being made ) 
! the Xe thou h the €¢ Nave we? ¢ SES v he r d 114 
tions are obviously too large, and the full zs 6d is col- 
cted on more than six months’ income. 
61 ; . 
lo Olle \ } \ r y } f , ' +. i 
- t low the working of the tax in practice we may || 
take the case of two men, one ot the r € rT ino’ less i} 
‘ , ‘Ss 
than £1,000 per annum, id the other not verv far}} 
ré moved Irom the bh run lary ofl the Super-tax Le 1s 
et us|] 
, ; ‘ ‘ . | 
assume that the one has an earned income of 4.700. an}! 
£57 , an|} 
income ot 


#,200 trom investments, and his own house 
rated at £4.70 per annum, while the other ; 


A " €arns Z£;,2,000 a 
vear cret “0 » 4 t r mn i 
year, gets 4.500 a vear from investments, and owns |} 


= tineee cates of “ sie men ; 
i house rated at £.150 Their payments on the fir 


: st |} 
instalment and on six months’ d 


aa “17 7 
idends will be as 


follows : | 

i 

First INSTALMENT and 81x Montue’ Divipenps 1 

Ixcome £500 § s a I £2.5€0 1] 

ai B00. £ i NCOME 2.500 f } 

Earned, £700, at ls 6d - 52 10 O Earned, £2.000. at 2s 6d ie es | 

Unearned, £100. at 3s 15 0 O| Unearned. £250, at 3s .... “3710 O|| 

Property tax, £70, at 3s 1010 0 Property tax, £150, at 3s 2210 0 |} 

78 ; 310 0 o|| 

ry 1] 

h ' hy ret iad a2 ’ 3 ; ' 

Hus on tn firs ~IN onths (assuming the dividends | 

to be distributed in regular amounts) the 4/900 a vear || 
an pays 4.78, and the £2,500 a year man £310 


. + . if 
lhe second six months’ tax will be as follows - 


Sreconp INSTALMENT and Six Monrus 


DIVIDENDS 


Income £900 Gad 


Income £2,500 s d 
Farned, £700, at 32d — c 


1010 O Farned, £2,000, at 6d ... 50 O OO} 
Unearned, £100, at 3s .... 15 0 O| Unearned, £252. at 3s 3710 0} 
Property tax ae Property tax 


25 10 0 


. ME £2,500 
aeeeesees -eseoe 10310 O} Tax nae 


7 
337i i0 


- 4] 4 +1 : aie ' 
thus the man with £900 a year and a house 


Pays | 
one-ninth of his income in 


ather over 


income-tax, and 


the man with 4,.2,500 and a house pays between one- 


sixth and one-seventh. It 


something like 150 millions sterling a month 
siderably more than the whole vield of income-tax and 


super-tax for the current 


<O)Ti- 


' 

} } | 
is a substantial but surely | 
i 

' 

; 

j 

fir sont —T 
MmMnanCclai Vyea;»r. | 
i 

| 


i 
| 
; 
| 
i 
| 
} 
; 
' 
not an excessive contribution to a war which is costing 
Act are far 
with fully in one artick 


The income-tax sections of the Finance 


too complicated to be dealt 
but two other points on which misunderstanding has 
go ha 


occurred may be 


(1) In the 


made clear: 


present application forms abatement is 
allowed on the old scale 


ment ol 


. That is simply an arrange- 


convenience, and a_ proportionately large: 


amount will have to be 


paid in the second instalment 
to bring the down to the new level for the 


i 

| 

j 

abatement | 

current six months. 

(2) Application for income-tax 
Inland 
' 
i 


afterwards. It 


' 
now aoes not pre- 


judice the right of the Revenue to apply for 


excess profits tax has been assumed 


that as excess prohts and ordinary income-tax cannot 


same portion ‘ 


come, any income now assessed for the one must be 


exempt for the other 


That is not corr t lhe Act 


provides for the subsequent adjustment of income-ta 


. \ ‘ ‘ ‘ 

if the excess profits tax shall afterwards be found to 
apply Thus, a man who pavs income-tax now may 
have to pav excess profits tax on the same monev later 


on, obtaining against his excess profits pavment a 
refund of his original income-tay This point should 
be remembered bv those few unfortunates ose in- 
terests happ«t ned to he \ erlooked whe the { CES 
profits tax was eviscerated in Committee. 
. Tr} wa 4 t tax a rt wu 
an. ot lof the “ 6 ees a ‘ n th 
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NEW CAPITAL ISSUES IN 1915 


1} \WITH Ut! lreas cising S t « ( 
i} capital ma | d 5 { S none 
i > Ww Id ive } “{ do. sS ‘ 
i to the S go i i { t d 1 
| t] { U ed IK YN) < Ss. \ 
if . . 
it huge war | , of lu ells tl] IOIS | 
1} 

i} precedented hgurt st a 

1] t] > > *¢ T SS S i } | 

i} 

| (i t Ss ¢ 

1] New Capital Applications 

i} 

1] 

| , First Second Th Fourtl 
Year 

1 (Juarter Juarter (Juar (Juarte 
1] 

] £ £ & £ 

|! 1903 22,226,000 55,188,00C 15,063,000! 15,986,00 
}| 1904 19,905,000' 50,654,00C 9,547,C00 42,913,00C 
i 67,301,200, 36,915,500 22,854,100; 40,116,60( 


30,264 800 
49,428,600 
---| 45,287,90C 
| 1909 ....) 64,238,400 


55,059,800 
40,304,600 


64,385,600 


c 


10,835,800 


15,631,4C9 


31,541,806 


56,835,200 
88,721,400 
56,238,809 
47,965,100) 62,377,50C 
50,344,700) 70,014,900 
97,610,200, 54,739 


27,694,406 
1910 ....| 99,355,600 
61,245,006 14,914,50¢ 
29,961,806 
100) 20,265,200 3 


28,111,60C 51 


24,012,806 
18,265,400 

50,988,400 
35,588,800 
,250,50¢ 


59,361,10( 
40,687,100) 59,819,30C |2 


46,216,C0 
39,908,10C 


5 50 OF 469 SO 
1915 46,313,500 25,693, 2 200 '5 586.7 TT25 Uf 26,462,500 

} 
i sal ¢ ’ 
i} i Q) qi ( i ec'¢ ‘ vy 
i : 
1] ~ il ys* ) t ‘ it { 
i} ‘ 1 sy cs s ( 

i 

i} ad S QO! if ( 
i . ~ 

j ‘¢ > 

i} ca ti ! > 

| 

i} ( 4 I< 

1] 1 , 

} 

i } T ; \ 

ia i { il 

} 

1 ) ded } ) n r ( the S 
i} : } 

: > riVSIS © | ( i Cf qi O . t 
iT ~ 

i 

ij nm } f < f } Vor | ~ 

| h lj 4 

} if { il ‘ > Olse¢ i dy: 


Total. 


Descri} +3 
1914 


Three 
Quarters 


to Sep. 30 
nt : 
267 4,006 15,405,00C 


|| British Municipal 1 3,095 800 nil 
7,754,200, 350,000 


i.{0% 
nil 


. 10,606,10¢ 
5,180,006 


ans 
i| Qolonial Corporations 


British railwavs.. 


2,161,500 


1] | Analysis of Capital Applications. 


18,332,700 14,450,000'2 


(Juarter. 
t 


ae 


1,980,000 
+,000,000 


nil 


Indian and Colonial rails 23,377,600 3,965,00 nil 

|} American railways ...... 1,415,70€ nil nil 

| Foreign railwavs....... 12,795,500 2,940,00¢ nil 

|| Mining Companies 

il Australian .......... 582.000 nil nil 

I] South African ........ 254.800} nil nil 

i} Other mines ........ 1,840,106 19,006 2,501 

|} Explor n and financia) 5,099,00€ 45,900 nil 

| Brewer ind distillerie 911,500 nil nil 

1] Merchants. &c. ........ 279,800 nil 

l] Manufacturing ....... 7,957,400 1,747,501 60.00 

+) Stores and trading ...... 2,263.00 ni ni 

1} Estate ard land ........ 3,002,201 25,006 n 
Rubb 718,00¢ 152,700 ni 
Oil 3,407 ,80( 22,100 I 

1] Tro . ke ....| 3,673,000 162,9u rn 

Ele hting, power 

telegraphs, &c. ....| 6,746,400 546.9. ( n 

ij Tramwa : mnibus..) 5,868,80( 432,56 I 

Os aan shades 1,558,900 130,0 pil 

1] Gas and water .....00.. 699, 4 ( 20.0: ( 

1] Hotels thea res, & 803,000 8.70 

DR i ‘nxsuiewndh 396,000, nil 

tt Dock 4 S pir 7,208,70% 580.0 

Bank : E 3.4 ¥.0 b ( 

\] Mis 5,060,100 10 306 0 

i 51% 600 658779 eat 0 

i} 

li The ] Gove ( 

| ’ i 

] : st} Phe pre 

1 s 

i} 

j Se: en 


“700 


108.4 Do, 000 
123, or 
167, 187, 40 


INL 


120,173,200 
25,630,000 
(92,203,700 
182,356,800 
267 439, 1CO0 
191,759,400 
10 850 00C UV 
196,537,400 
912,522,600 
585,241,700 


cs 
It aor 
¢ 
| 
$ 
i 
\ 
SES 
} 
cle 
] 
tal. 
£ 


614250700 
17,385,000 
38,450,000 
nil 
eet 000 
3. 294 000 
3,965,000 


nil 


2,940,000 


500 | 
9,000 | 


os = wD Ss 
as eae CO bet te ts 


_— 
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7,500 
nil 
25.000 

152,700 
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| 
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( lw new canital: 


Destination of N 
Wh 
1913. 
£ 

United Kingdom—total 35,951,200 
British Possessions 
Australasia .......... 18,628,900 
Canadian Deminion .. 44,119,000 
India and Cevlon .- 3,824,000 
South Africa 6,294,700 
Other British 3,270,600 
Total British Poss'ns, 76,137,200 

| Foreign Countries— - 





Poss’ns 





1 7.700 


le Year, 


ew Capital. 


1914. 
£ 
. -564,420,400 


-» 19,403,200 
#. 45,439,400 
-» 6,150,200 
-» 5,278,700 

4,677,700 
-- 80,940,200 


Whole Year, 


Whole Year, 
1915. 

£ 

. -621,149,000 


.. 9,530,000 
.. 5,475,000 
.. 3,721,200 | 
.. 3,412,000 | 
.. 151,200 || 


es 22,289,400 





Austria-Hungary .... -- 4,366,200 .. nil | 
Be NNER 5 one a oa nil oo SSUROCO sx nil 

Fran Ditisacvecdeeus nil ei 50,000 .. 24,000,000 || 
Greere .......cecceee nil oe JBUBMOO oc nil 
PN ci ccitetaces 2,402,200 .. 422,900 .. nil 
R UBIM oo seesccecces 8,955,900 .. 12,744,100 .. 9,522,000 
SWOGED 2. cccessensees 485,000 .. 488,500 .. nil | 
BOY icavwewedecd as nil as 758,000 ., nil 
Other European 

countries .......04. nil -- 55,704,700 .. 460,300 
United States........ 18,746,100 .. 10,395,200 .. nil 
Argentine ....ccccec 11,989,600 .. 15,305,700 .. 7,890,000 

| EP ne ree = 15,093,400 .. 5860100 .. nil 
Central America...... 414,900 nil ne nil 
CEs eiwed. ck asec 2,699,400 .. 2 533,100 .. nil 
NNR 66 cag ee 10,691,500 .. 1,823,000 .. nil 
Other South American ; 

Republics .......... 525,000 .. 1.242200 .. nil 

DO:  wccewauesancen 6,883,000 .. 700,000 .. nil 
RIN sis tisdc beatae aaa 891,700 .. 40,000 .. 25,000 || 
Dutch East Indies.... 1,497,700 .. 32,600 .. 15,000 
Philippine Islands. 712,500 .. 360,000 .. nil 
Other { gn countries 2.403.000 .. nil a nil 


Total foreign countries 84,448.600 


Total for whole year 196,537,000 





67,162,000 
..512,522,.600 . 


-» 41,912,300 








| 
| 
685,241,700 || 
l 
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1! Public loans, it will be seen, have been devoted almost | si profit eri oa _ . 
exclusively to the British Empire and the Alle The, s tion that { mn 
7 only important exception to th ~ rulk 1S \ro« ntina, sence of anv carrv-over facilit G Be 
| whose borrowings have been mentioned above. It must part e for purchases, go a eT lor . ' c yi 
' ¢ ‘ 1 1 : + + + ; 
| always he remembered that these nhgures sno% miv th climinating the mere 2 ) o ‘ 
| loans raised in the open marxet, and, t efor ynot. si time. thi sania heats 
{ | include the enormous advances made by our Gove ni 1 ct U g ( 
| tr the Cy \"4 nment oro Allie Ss ‘ ed, a } { : . Se 
F | In conciusion, we show hov init e pri pa s | sms ¢ { ece | dk Qi 
| ew issues of the vear have fared he Sto Iex- | Ey ¢ natters 1s es 
é changes markets nhesitat S S f { s 
> } * 
2 » a to yt ri Wee ) ‘ ( 
: 
1 ’ ' 
Rise Imost seem as though thi : lot 
: Re- I I Fa { ’ a > UL TPIIE Ca 
* Nay al ae ieaae ssne ‘resent ance Present mut hu re without . “a s i 
; N f Issue. 1 M- | Price Price — Yield or Ling ly , i : 
able Prins ected d ciopment ti t Wi | tT y} t I T 
en _ ad i. women i S nartly to the bullis} Tress i ] é S 
, ,/£,8 2] is undoubtes r short S ‘ 
British Exchequer Bonds, 3 1920 95 18/1 922 3 $17 0 : = sm ‘ 
}] British War Loan, 44% ...... 1925.4 par 97+ - 23 +135 9 ! tlread\y eo tr 5 1 
; New South Wales, 44 1920 34 974 2 S23 OF. ‘ < : = 
De I icc ccacauvednesues 1922-27 99} 97 —2 416 6| NOT st in ‘ S ‘ ‘ 
Guages’, 46% 6 isccciesccecesit« 1920-25 99 973 1t (45 9) to replaci it: from w en 2 14 
Pe Cn ee, So oeescueauan 1920-25 93 ST} 24 416 O} Tee >t ‘ ert i a ype 
|| Victoria, 44 i nheedtaeaeuties 1920-25 par 972 2 415 9} OD\ sul there i ce ) t 
1} South Africa, 44 %....ccccccccccccces 1920-25 284 963 —2 418 3} enll 
South Australia, 5% caeateeeaes 1921-23 99 -1 pm ; 5 0 9] AAbtigy §=SUS tS > @ ( t IUSINESS vine 
French Loan, 5 er walka 88 i-l#pm. + 1g im ets are 3 il = il Ai reas ; i 
North-Eastern Railway, 44 % Pre 1925 99 99 412 6 = 7 , 5 ; 
Great Central Railway "ob % Debs 1925 90 87 3 5 5 3] Str S S tlender vith a ce t of dat 1 
—— - —— Western Railway ose - - a au: to those who adopt it. The rise in rubber ‘tenlf te j 
|| Grand Trunk, 54 % Notes ......... 1920 99 19 514 9} due to various causes ¢ ime ed ere om time t 
}| East India Railway, 44 % Debs 1935-55 99 95 a 418 0} time ne hain +h "4 { 
|| Buenos Ayres Western Rly.,5% Debs | 1925 98 101 +3 1,419 3 LIThe one being the prosperity of \merica, anothe 
|}; Furness-Houlder Argentine Lines the wastace of rubber se “a ' . 
5 % Debs. 1917-27} 95 93 —2 |516 6 ee ee ee ye: e demand ! nore o 
the Vairlbous hattle- mts, while a d s fou d ' thy 
° = . i : 
Quotations have, on the whole, been fairly well main-| shortage of wild rubb: om Para and the difficulties 
|| tained. The French loan has gone to a pre mium, while | of transport from the Middle East. Some of the com- 
ll} the Buenos Avres Western debentures have gained 3 | panies are known to have made forward < tracts at | 
| : | ? in ‘ ; 7 al < s 
|| points and the London rth-Western preference 22 | prices less than those ruling at present id the orice 
1} points on the issue price. | of 4s is, of course, q ed for the hivhest- le rubber. | 
— “ hich ONT i lew of the I be l cert Ss I | i} 
+, 4 ommand. lo vO into ! thher shares now for | 
| THE BOOM IN RUBBER SHARES | speculative investment is to buv at what might be top || 
| | of a substantial rise - and as it is the ‘xpecter vnicl i 
per Ib e nice | ' ‘ : 
|| RUBBER has risen to over 4s per lb, the highest price | has a knack of happening, the apparent certainty of a 1 
|| touched for the last two von and with the ‘advance in| further advance in prices must not be too seriouslv || 
| the raw material there came a fresh revival in rubbe a clied upon But holders of good-class shares are 1 «| 
° ¢ . 1 1 : ; ’ | 
shares, until the market this week Points d all the] the comfortable position of beine able to re d the || 
\| appearance of a miniature boom. The actual conditions | , utlook with equanimit. nd rT en ind tf 
i lof a boom are missing, by reason of the Treasury s} ) particular reason why the bas asl ee 
; | refusal to allow open bidding for shares: had it not] be to exchange into others that have been overlooked | 
: li been for this there would have been a boom in earnest, | the test boom 1 
; |\for the imagination of the public has evidently been | ' oi a ‘7 
> j ‘ » p : a j \\ ec 2 \‘4 DCio\ a tanie o or ‘ ‘ t ‘ i} 
| stirred the prospects of rubber companies making "oa ta et ' ; ; s | 
| i. = e . s = S10) r | ‘ ~ ( l y = , +h, ) 
> nrofit« 11 1 ‘ 1] the} - ‘ , ! hinge | = 5 
\| huge profits i the y can sell their produce at anything = Maia | : 
. llike the present figure. Most the good concerns ar 
| . . 11 1 | i : 
l turning out their rubber at a cost of, roughly, 1s pet Ib; 
land although the incidence of the Excess Profits Tax | Price Price Pring Rise i 
“~w“4¢ ¢} : ince | ; 
; i will fall to some extent upon the industry, the rect oe End of — Endof. | t 
. f a. ! | ee Description ‘ = End of jj i 
| issued reports show that the undertakings can, for the Sep Yov De Sent | i 
: 7 alc *O1C O1c , i} i 
| most part, well afford to pay this tax and at the same | oe asks 1315 1915. || i 
time make handsome distributions to their shareholders. | - ———-—————-—_-- —— —_—_—_- —_——__ - —_ I i 
} ’ ‘ . : ° . al \fal = < ai s 
| We analvsed the figure of the United Serdang’s report | Anglo-Malay (2/) .......+.... 83 10/3 il 2/9 | P 
| ited a - 1 fet c] | Bukit Rajah (£1)..0¢....0. £53 £53 £64 £13 1 : 
r ct wee “conomist. ; owed hi » fir « ' It + : 
in last week s Economist, and showed ae | Chersons Bi) sccdccavcccece 3/3 3/74 3/74 tac \| ii 
| company of this type occupies an enviable position, in | Consolidated Malay (2/)...... 7/9 93 10/6 2/9 |] } 
. . 1 ) ’ cr z A , * oO , if 
that its finances at und, its costs low, its scope fo Highlands and Lowlands (£l £2 £2 £23 £ 1} ‘ 
1 . ' 1 | knal impu Cy z . "21 ; ' " 
| development ample, and its market for rubber a hopeful Kuala Lo IPUF (Kd) weeeeees SOF £3, £575 ei 1 
7 1 Se oa erage hh ; ._ | Lanad SEME! Sadavddndecackas £1233 £1; £14 SF i 
Prone. oO some extent the isn or runper nares 5 CN | LG a als a i 
‘ - * ' 7 ; - LADO TE a wcacans eecccecees 13/9 17/3 19/3 } 5'6 1} 
plainable by the fact that many people who hav ipphied | L mA n Asiatic (2/)..... owe 5/9 6/9 7/6 1/9 1 
for the War Loan from patriotic motives are eager to | Malacca(£l1) .............. £313 £44 £43 £3 | 
* 4 . 1 1 —_ } . 5 ar 16 i} 
nny with their }. per cent. stock some other more \lalay Alam £1 eeeeceseces 20/3 22/6 af 6/9 
latin \ tm t. from hich the I EOE Tall cccesecs ee £1! £1-2 £] £5, 
speculati 1! stmen ror whnicn they will rece ea G 9} ; " ‘ . oo i} 
| l ' ; e ri¢ ‘ : \ + ROC! cess tedweaenae £45 £12 £)} ; £ i! 
good vield, and so contrive to make a reasonab Straits (Bertram) (2)....... 3/6 4) 4/104 1/43 } 
average in the way of return upon their capital. At one | Sungei Kapar (2/) .......... 7/6 8/ 8/6 7 | 
. : , . Tan o (@)) z 25 o'2 
time it looked like a toss-up between the Kafhr Circus Tandjong (£1 ees eekesesee) £2; £5 £33 £4 1 
ae ; . ; ; | United Serdang (2/) ........ / l 2 2 | 
and the rubber market in the matter of publi iterest, | 1 . 7 < 0/6 12/9 - 3 i 
: | Vallambrosa (2/)........... 13/ ¥ 15/6 2/6 i 
ut the latter has won easily, chiefly because of the rise | Pate sl 
in the price of the raw stuff. Eight per cent. « I — Plantations Invest 
| obtained upon quite a number of shares in first-class st, £1, with 17/6 pa “10/14 | *11/6 17/6 
| companies, and, in addition to this, there is attraction 11 * 15/ paid up. 
| the prospect of better dividends still during the next few } 
| half-vears. Another reason making for the popularity nvestor in rubber shares who intends to make ]} 
| ae. : . ; Oe ; 5 : a ae 
'}of the market is the fact that, with so many shares é more permanent investment is, of course, faced with 
standing in the neighbourhood of half-a-crown, a lot | many uncertainties. No authority would « are to pro- 
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; ‘A Sut if we factor, 1 » great factor, in carrying out the plans 
a good deal higher even than it is now. But if war | factor, if not the great tact ! 7. ne | 


-L- . ‘ sok “ — rect f 
° there ‘ tor rr ‘ 7 . y nter SI ) 
conditions make the outlook uncertain, there 1s a | 10! gradual marketing, 1n which all the interests of 


¢ : ‘ k after | both banking, Federal ; State, are united. 
far greater uncertainty regarding the outlook after | both banking, Federal and State, are uni 


the war. Experts hold very divergent opinions as to Each of the to bankers assoctations pledged thei 
, A ’ ‘ Z 1 41 . : nr 4 . - > ' l- . , “4 var ly 
whether rubber will decline after the war to the neigh- | support to the proposed plans, which were warml 


bourhood of 2s per lb, or whether it will maintain for 
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agricultural authorities, who | 
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HAS THE PRESENT WAR JUSTIFIED M. BLOCH's | 


TON CROP. CONCLUSIONS BASED UPON HIS WORK ON|| 
CONTROLLING THE AMERICAN COT aa ae ae dans 


(FROM A CHICAGO BANKER 


(FROM AN CORRESPONDENT. } 





\ th } 
1 ' ‘ 1 rT} | SO) ! \ 4 4 = 
: Mave jee ; a se = a ar “a. | WN IN estimating and considering the present position o 
portant conterence Oo} tne 4 tI Sal Sta cS ya’nK« s Wad | a . - as + * i} 
Ltd: | | her 6f nd <th. in con- | the war, with a view to the future, it may be interest 1} 
he ld in New Q)rieans a Decembt mil ANG / . il ‘ | - 7: \ 5 ° i] 
ee \ 14t.}to cast a few glances at the conclusions which were |] 
: th the Port ithorities of that cit’ ind the | ~~ s 
junction with the Ort aAULNOTILICS tb tile uty al . ’ ' 1 1 ‘ P 
: _ > ) 1 of Washineton, | 47° ved at. by the man who made the most exhaust 
officials of the Federal Reserve Board of ISD LOM, | 1 ; 1 ' 
1 ' ‘ : { +} tan | ind « ompicte investigation, of the character and nature 
ito deliberate on the iture Hnancing ov! ee ] al f ; . , ; | 1} 
| ' ’ 1 thern banker and possibilities of a future war in Europe betwes | 
leror the pians agreed upon DV the southern DAalNhKers | . 1 1 
| Crop. If the plans ag 1 Uj l ~ eee l the lripk \lianes and what was then the Du: 1} 
} r) st it cotton < »y in Tuture Wil eC | : ; | 
} Ded pine pt al Ss < 1] s) } Alli ince oO io ne - d Russ i 
piaced mm tne bad { 2° iauails 1h pri cit ) ~ | 5 a 4 . , } 
[1 1 ‘ ‘ , rer | The conclusions arrived at by M. Bloch have bes i 
; ( Inped l l CE-TNIOTI ) 9 i i] d 
: +} ‘ th th tenda real | istified to an extraordinar. degree Dy the course ot |} 
the custom mh the pa ’ vet ae eee ] 1 t t) r 1; t | 
| 1 } wen ts : ] the war up to the present tume. Pris generahisations 
prices 1n October-November. Lhe preset | sal , l : r ; > ; ; { 
1 | j cf 4} ; | i? arand | were quite remarkable as torecasts ol what is actually |] 
provide that the liquidation of the crop shi ye SpTCaa 1 ; | 
; 4 that sctithmewites: Titi occurring in the course of the present war. It may be | 
over tne whole vear, IM OFrGer Chat a UETTES , "> | : } ] i 
ke ; T s" | useful to consider how far the future is likely to justil \} 
price and stead larke be assu i ‘ re . 1 . . 
walled +} “Wi hh] ' ie ali.“ | still further the conclusions of a general charactes iF 
called that the huge 16 million bale crop Of IQI4 pre-jp . 1 ! ] | 
i ted ‘ 1] ; a cron | which he arrived, atter the most prolonged, exhaus- |] 
seniae¢ a most anxious propvien ane T 
ee , . a 1 ; rai. tive, and careful study. | 
threatened to sell at between 5 ant ents pe a * 
. ‘ ' } 
4 . j } } 1} sonal ] : ' } Let us take this passage from his pretace in describ- |] 
fact, a great deal did s around 6c. Hero were id hi 7 { { | 1 nad 1} 
' 4 a3 ] + ¢) £0.89 of ne what oul appe i attemp were made to 
were taken with great trepidation, bu « withhold- | ‘"S woul lay Mow an wel 1} 
’ . yt t } neo ‘ y . rr mv ti 
Hino of the ntton rom the market at. thes ninous | RAL ol c issues so long p nding betw n Grermany 1 
ng | tte m 1 lark nes a. a 
aor "ee m= tremens inled th their | and Austria on the one hand, and France and Russia |} 
prices \ Lhe American alk Se x pied vith i j i 
aS ae ss ital Ma Sea ee Meue e cam. | on the other Ml. Bloch savs: 
imsistence upo le pis al ~ » ass 
modit\ in mQis, not OES averted { ( Alli ’ yi | , ’ ' : Vil . - aught | 
7 i ‘ ¢ ‘ co Oo Die » Té t 3sib te i? 
ye S pus ‘ att eCISIVE sue ihey Ww tI i} 
steady present price olf 124c¢ pe if). , ng th , e fighting unde the ld ditior 
Briefly, the 1] i] s 2s 7 slows I ans 1 nmianters } the Vill learn s I that they will abandon tl att { 
1" ‘ ‘ ‘ — — | ‘ ry} tead of war foucht + tr tha taibtns i i 
at seeding Lime i > re mtinven UDO in unde - ‘ \ ‘ . ~ vITte ‘ \ I 
° as f ¢ } } ] t1 a] A yt Da ttle n ‘ i ipstitute ! 
taking to diversi nes ps Dv planting ( ereals, | 
Ye > ' ‘ ’ ¢. . ; ‘ | ~ t Y Stl upON the Te | 
raising more cattle, and a httle ess cotto Th | f the ymb | wa nstead of being a hand-to-h 
arrange i. i tt aq to preve 1 Lile ) | cto tl t WnbdDatl easu hei pin’ l \| 
] ] 7 } ] ‘ t 4 ’ ] ‘ + 7 rr) aE 
oO} the Staple, ind incidental! vy will assist remeaving i io t nate wl 1} 
, ’ ; , . hie 4 et } oth oth , P vill b i 
the owreal eV } >] Li ( tton States arming tne : S , . : vs . 
t ' ~ < : ‘ ~ nf ' r +} + 1 j 
e oe " - 99 ; r 1OS I é l n < ng ea 1 othe 1 
economicails unsound ne crop. ( 0-ordinated ut ne o Sete dls s iad eine ; 1 It |] 
° . . . . . ‘ i} 
with the foregoing is 1 nNroposal iret to warehouse \ re , ‘ tural « t ‘ ! 1} 
the lint as soon as il has been Qinne dl rT essed, } . . | iM ] 
a a ' 1 . 1 Y« | ? ly nt} t ; 
1} t ; 1 ! t nr ' mmo if ‘ ( ; 
and to sell it gradually, instead of at once placing it |, 1 seves . a ae ane } es 
ipon the market Such a plan merely requires tha | which , ‘ nt bled to be revel 
} 1 11 ¢ j } 1 : . é ” 
the banks will agret » loan on the warehouse receipts, ed peace ‘ b wltiplication of 9 
| and under the special commodity rate y} discount t n ‘ ed b 1 diminution of the 
1 } } ] y . -_ ‘ 1 expel lit be ! T That s 
applied by the Federal Reserve Banks eve < ? =" futu ‘ t but f } * f 
’ + "7 ] > 4 1] ? ' rt ¢ ; — 17 1 S So? * ‘ i g ‘ 
ment is given the National Banks to pat ipate in this } t the tior ve Be ae | 
nnancing. : ’ tion.’ Page xv Pref } 
ep fare th larce rthern and : — 1° ‘ 7 ; se 
Heretofore the large North ind kas dN KINL This is ve interesting reading in the light of what 
1 ‘ ‘ 7 1 ° e . . a“ ~ 
Nol , nave heen l uctant 1 mak mans oO ne } c ready _— 2 4&2 s 
nNouses <i V4 “ I erueta s tO ind cl against al aireadyv occu d in this war on the Western tront. j 
{ tt rehouse receipts, due to the phvsical char . he: R | _— ‘ : © ee . i 
| cotton warehouse recely is, Cue © € i Marace | there a danger that the prediction in the con- }} 
ter t j \ . 1to tn shi TiIeSS ange recsno? clidine + rty { L.: — ‘ . j 
er of the Are Uses ana ) - - ( ‘ { pon- | tuadiInNg portion of this pretace mav vet be eve moplified i 
sible charactet of th custodianship mbher fi hy th rT - Y Bcaw . . . 
ae ee ne ee \ a of | by the course of events, if urope ts too late in learning 
}y} _— . ‘ ial ' - 
really good public warehouses hav CCE vy been | the lesson 
react 1 ie ly ton nda \ nohis whic } t loa r ha fallawss: . ~ 1 
eet d in Galveston and Me poe Se ’ ARING The following quotation shows how fullv he appre- 
these loans more attractive. and the excer nallw lare ciated the 1 i { ats . ° 
jj these loat lore attractive, and the exc Nally large | Clated the eed of entrenchment if the men were to 
. : - . 21° ‘ n \ 1 1 “1 e - 
warehouse now in course oF erection Vew Orleans. { sur th terrib] re or - 26 ‘ - 
| i h s l Eos iCalls, V1\4 f CTT Lie pres sion and rapidity oO} hire ol 
, : _. Dai a este warstl seeact St ie lie : : 
il} operated by the Port authorities, doubte y pro- | modern weapons. He says: 
¥ ‘ ang ; ; 
vide a warehouse receipt which the banking communit ( ‘ ie 1 11 — . 
i! 1 1 a6 a 1 1 ' : ; POUV W ye entre he the next war It 
iwill deem choice, collateral, and identa eat inl a ‘ 1 : 
| : SPC . a ( nents The spade will be as 
' a. ; h wil | ener h 1 . : : 
1 faci itate the consun nat on i) 7 ‘ ian ¢ mo ced if Dp > ’ Ss rifle [ 1 ) s hin every 
| the convention. 1 F os ' gi res for Nis . it all will be 4 d ~ 
i This new warenouse 1S attract & Yreat attention : ] ; } } - za : min ad < Ln amy 
— ’ . 1) the | € Fy1417 which matt 6S 
: = } ‘ < . fo 17. ef Dullets whi will fill 
it is of ideal construction, and its fa ¢ iO ecelv- Page xx Prefa 
; “ . : os 
ng, grading, compressing, and loadir to steam« He point + +1 : ; oa 
Ss &'S 5) ~ am e points out th: inste veel Destaes j 
| i @] es a : ' s out that, instead of there being any decisive 
are all that could be desired. Its capacitv whe n com- | moment Hel Nar } , ‘ 
i : “11 4 a im i a a ) Moment sucn as apoleon alluded to. ‘‘all digging 
plete will be 2,000,000 bales, and already 120,000 bales | work is slow work. and wt ; Se 
‘ eee ioe * » | kK, and when vou must dig a trench 
are 1n its keeping. It wi undoubted Drove i Preat | hefor - .. ‘ 
i , ~ t ‘ ~ aii ' OT ¢ ,Ou Can make any ad an . — = 
‘ any advance, your progress is 
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He then goes on to point out how gigantic will be the 
numbers engaged in a modern war, that they will run 
nto many millions. That while Nerxes, Tamerlane, or | 
Attia might direct a horde of men living the | 
: . ‘“ > 
simplest fashion it 1s altogeths i cditterent 1 ng to | 
li} manceuvre and_— suppl the enormousl complex | 
] ma hine which we ill a modern arm’ Kverv battle 
li will be spread an enormous front, and every mile 
| OVer which Vou spread vou men, increases Tre dith- 
culties ol pp! f mutual O-operatis ind of com- 
| bined etto - 
We have only to recall our failures to advance at 
|| Neuve ( hapelle, Ypres, and Loos to ealise how true 
|| this passage iS. He furth: rom} out the fact that 
both officers and men will be quite untrained and 
without experience when thev ceme to face each other in 
hattle lhe loss omcers espe il] \\ uld lh te rrible. 
He Ssavs :t-— 
| g t te < a { 
! en, I e be nurri¢ oned 
sta fe the { ' P nd th ’ 
ind « fi t ! 
} é D é n Ll } I I wn 1 weren traine 
es juat ‘ t tacti B eve the h 
t the wv t. What w et ecognise tl ertaint 
tn < ‘ I ] th T Vert t eth nt whe he Val beg 
Wa \“ | t \ ek weTore tne tT ft 
th } p | l off Page XXX Pre 
One may recall the fact that we began the war with 
about 10,000 otheers in our Regular \rm\ Up to 
November 9 we had lost already Pes ee re te whi h 6,940 
were actually dead and 2,067 missing. The etfe yf 
this tremendous destruction of experienced othcers on 
’ : 
the handling Ol troops the first place, and the in- 
cCXpe rience of the new ofiicers the RT. vardl eeds 
wae ee 
le then proceeds o deal with what he considers to 
econom impossibilits of Waging Va upon 
If 7 S pe on which it must be waged if it 1s waged at 
He pee tt out that it must be a long war, and 
or oe that: 
¢ i Wa . i ‘ n t ere 
8 I in S lal Va b ny 1 Ut 
ve tn e =o) ng + \ hy té ¥ ficht 
| n reality the war of the t é lace, W 
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ancestors. Then will come a test of endurance, 
patience under privation, of stubbornness 
iverse and disappointment. He says: 
‘The men at the front will very speed be | 
| deadk ck Then will me the quest how 
| people at home will be able to keep or ling the 
the front with the necessaries of Ife That is the firs 
The second factor, which perhaps might take precede 
moral qualities, is whether or not it is hvsically pos 
the population left behind to supply the armies f 
what they need to carry on the campaig Page x 
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IN Te ; ich sho | the G i 
omn i d reas < satistied l e success <« 
lreas ing var thus far It now re 
be sl devel ts e R sbank, 
riley l int d I st ity rl s | ive VCCT < 
satistactor ; 
lt ppe le re ! he Reichsban ‘ Dyce 
( 5 I its vold stock has now risen to Z, 121,545, 
bh neans vain of £.59,200,000 since the end of July, |} 
(IQI43 in vords, the gold stock has been almost doubled || 
since 1 var began [he additions of gold, however, have || 
10t been so rapid since las spring as they were duri! | 
first seven months of the war. From August 7, 1914, af l] 
} two \ -Chests a! £ 1¢ 250,000 h idl been turned Ve 1} 
» the Bank, its weekly gains of gold to the end of Mar 
veraged #.1,387,000, but after the latter date a slower pace 
set in, and sit Mav ist the weekly average gain has been 
nly A: 114,000 Ihis ed iceion nas 1 been whol! d i; 
» smaller deposits of vold it was ¢ 1used in part by ex- 1 
ports of the metal. While the export of gold is forbidden | 
to the general public and the banks, the Reichsbank is | 
llowed to export it in settling trade balances; and it has, | 
in fact, been sending abroad a steady, if rather thin, stream || 
f vold for some months The outgo fo rthe first half f || 
| this month is described as having been considerable. i 
Neither do the reduced deposits of gold at the Reichs. | 
bank mean that the stock in the country has been exhausted; | 
on the contrary, there is still gold outside the Reichs- |] 
| bank-—though not, indeed, in active circulation The Pre- || 
sident of the Reichsbank has recently expressed to the writer | 
of this article the vic th there is still as much as }jJ 
| £40,000,000 left in the country. The Reichsbank has now || 
adopted a plan to get possession of more of this gold. It | 
has called upon the bankers of the country to require their 
customers who use their safety-deposit vaults to sign a state- 
ment pledging that thev have no gold laid away in their lock- 
boxes, and unk ss such a statement is signed the banks are 


advised to ca 
the present 
this. Hence 


in the 


The relation of the Bank’s gold stock 


tion has cont 


| 

| 

gold stock of the 
| coming months. 


er th 


neel lock-box privileges aft 


term. The banks have generall greed 
it is probable that a further considerable 
Reichsbank will be registered d 


to its note ci: 


inued to be quite satisfactory The note 


© expiration of 


to do 


gain 
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quotation has already risen to 99} per cent. rhe 
Netherlands Transatlantic Mortgage Company issued 
500,000f mortgage bonds at par, and the success of this 
issue is proving the confidence of our public in trans- 


atlantic investments; so the important Netherlands 
1} American Mortgage has rised its capital stock to 
|} 4,000,000f in order to increase its outstanding amount 
lof mortgage bonds, whereof some 29,000,000f are in 
!] circulation. The foreign exchanges have moved irre- 
\| eularly : those of the Entente Powers eased off at first 
and improved later, while those of the Central Powers 
moved in the opposite direction. The principal quota- 


tions are as follows :— 


December 14. December 21. December 27. 


Lenflon ........ MOS4 .... 1093 .... Sl 
DEED: ddessssavs 3.50 .... BH .... BD 
New York ...... [mi jw. EM «ss BR 
PE akererncne 4300 .... @.%% .... G& 
Vienna ........ 350.50 30.25 . 29.90 
Switzerland .... 43.00 .... 43.60 43.55 
Stockholm ..... . 63.00 .... 64.30 .... 63.60 
Copenhagen .... 62.00 .... 62.60 .... 62.25 


Monev rates stiffened a trifle on account of the demand 
for the vear’s-end ; private discount is 3} per cent., and 


money for a month is loaned at 3} per cent. 


and South London, the Central London, the 


arrangement for the pooling of surplus profits. The 
text of the agreement under consideration, which is 
dated December 21st last, 


provides that the surplus 


earnings of each of the contracting companies, after 


the payment of standing charges and due provision for 


ye distributed as follows :— 


Half-year 


profit figure, however, 





The Tube Pooling Scheme.—Shareholders in the City | 


London | 


Electric, and Metropolitan District Railways and the 
London General Omnibus Company have received 
notices of special meetings called to consider an 


to Dec. 31, Succeeding 
| 1915. Half-year 
% 
City and South London ...... 2 ones 6 
i Combrnl TRGon: oeccvcccscccs ‘ 20 boku 20 
| Espo Wsstric.....ccceccvces 26 ieee 30 
| Metropolitan District ........ 12 rr 12 
| London General Omnibus .... 40 ee 32 
1] If a company’s earnings are insufficient to meet the 
| charges specified, the deficiency is to be made up from 
| the fund before distribution. The London General 
} : ” ‘ 
1} Omnibus Company has in recent years earned a much 
ity . ‘ 1 
| arger surplus than any of the other concerns, but as 
|} it is entirely owned by the Underground Company, 
' ; . . 1 i 
1} there are no individual shareholders to suffer. Indeed, 
\ shareholders in Tube stocks stand to gain, so long as 
lj the revenue from the "buses can be maintained. The 
| arrangement is likely to produce greater efhiciency in 
li the working of the individual undertakings, and will 
\] simplify their administration, in that it will obviate the 
t} necessity for adjustments with regard to through fares 
; 7 + 
i} and charges 
~ 

] 
1] ane -_ sna 
| 
' . . . rr . j 
| British-American Tobacco.—The profits earned during 
|| the vear ended September 30th last by the British | 
it . ° . 7 j 
| \merican Tobacco Company, which 1s merely a holding 
it ° . ° 
| ompany owning the export and foreign businesses (out- 
1} side the United Kingdom and the United States) of the 
| Imperial Tobacco Company and the \merican 

loba co Company , ale over £, 300,01 “ lows r. The 


chiefly represents dividends 
} ' ] 


bsidiary companies whose financial 


i 


on investments in su 


positions are not disclosed. Moreove - the 


company’s 
proportion of the undivided profits of these 
are not included. 


and dividends for the last four 


concerns 


The follow ing table shows the profit 


1ilS 


TouLe > 


CCL ae: 
- sn 


he" 3 se | 4,400,000. The stock-in-trade has 
ata and reserve, shall be paid into a common | 
' 
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1912. | 19153. 1914. | 1915. 


| 


£ £ 








£ £ | 

Profits and dividends .... |1,981,159/2,151,836 
.. 105,000! 116,681 
.. 1,385,575 1,719,938 
(264 %) | (274 %) 


TOT kkccncedsawsas nil nil 





Pref. dividend ....... 
Ord. dividend......... 


(244 9) 


224 %) 
1,500,000; _—inil 








.. 1,168,106 1,658,685 


Brought forward ..... 





| 
Balance ......seee--++++, 490,584 315,217|Dr 1,043,533] 217,837 |) 


Carried forward.......... 1,658,690 1,973,902 


A year ago a sum of £.1,500,000 was set aside to meet 
losses arising from the war, but the directors again 


express the view that these losses will not reach one- | 
But a conservative policy is, never- | 


half of that total. 
theless, adopted, and instead of paying the same divi- 
dend as last year, the amount carried forward 1s in- 


creased by £,218,000 and the dividend reduced to 224 | 
per cent. The profit figure for 1914 included a sum 


of £211,262, the profit on the sale of certain shares, so 








8,177,022) 1,850,059 


188,297) 225,000 
1,532,308) 1,407,222 








1,973,902) 930,319 
930,31911,148,156 | 

j 

| 


that the decline in direct trading profits only amounts || 


to #: 115,700. 


as follows: 


The chief items of the balance-sheet are 


Credi- | Build- «, d- Assoc. {Debtors 

Capital. tors & | ings & will Com- | Stock.| and 

Bills. | Plant. * panies, Cash. 

Sept. 30— £ er £ £ 2: 

Lo errr 8,352,169 970,839) 506,637 879,140 7,349,474 1,086,29*|2,467,828 
rrr S, 354,317 2,372,176 €89,057 879,064 9,903,983 1,670,398) | 394,027 
Pe Peiscnvacnens 10,754,320 2,749,773, 916.322 879,064 9 579,442 3,493,54911,979,507 
tsickeniadad 10,754,320 1,636,554 1,042,071 879,C64 8,710,177 3,,707 777)1,652,584 


The capital has increased since 1912 by the issue of 
preterence shares £; 1,000,000 in IQT3 and £.1,460,000 
in 1914—and the expansion of the business controlled 
by the company is shown by the rise under buildings 
and plant. Loans to associated companies have de- 
clined by £480,000, and investments by just under 
been largely in- 
creased during the past two years, probably in view of 
increased taxation. The ordinary shares are now 
quoted at 34, at which they give a return of about 
#,.0 OS per cent. 


Ersatz in Germany.— According to a 
spondent of the New 
the most popular 
stitute, and 


Berlin 
York Evening Post, 


corre- 
Ersatz is 
vord in Germany. It means  sub- 
includes all the latest discoveries of 
chemical laboratories and experimental kitchens. The 
first and most famous Ersatz is potato flour :—‘‘ It is 
much whiter than wheat-flour, its pallor does not seem 


hopeful.’ rhe correspondent continues : 


Now there are appearing from every point on the German 
rizon the ‘* Ersatz’’ for butter, fat, or oil All schoolboys in 
yuntry districts are given holidays to gather nuts. They are 
to be paid enough to make their w help towards the support 
the family Acorns, beechnuts, maple, and linden seeds 
‘ e | be ound to be manifold in the making of oil and 
the feeding of cattle And their importance as part of the 
ruggle against the ‘‘ starvation policy’? of England is im 
re ssed on the children before they are sent out on the hunt. 
The English pape blockade } resulted in welding the 
ilian population tightly together, of making it feel that it, 
t S part of the m\ Instead of depressing the people, 1t 
ed their fighting spirit, until to go without some of the 
mmon luxurie f the table in order that there may be enough 
I has | me a matter ot pride 
Che u e of marm ilade instead of butter, of which America has 
eady heard, does not mean orange marmalade—for there are 
| I gee" eee aaa and strawberry and apricot 
id from big preserve buckets, or in cans, if 
ire lin g to pay more. They say that the German woman, 
Ving that D 


utter would be high, has this vear put 


up more 
preserves and jam than ever bef: 


re—in spite of the 


that there are tewer cans and no rubber bands to make the 
st e. Courses are given and articles written, explaining 
ef iruit trom ftermenting An ‘** Ersatz’’ for rubber 
re T j 1 

ent two, in fact—the expensive ‘ synthetic 
her which j nh r ‘ } 99 

er, which is not rubber at all; and rubber ‘* madeover 

S bits of old rubber. 
\ll sort 


S Ol substitutes are mentioned, but apparently 
eae ai , 
€ap su 


\\ 


stitutes for butter and fat are most needed. 
_ should rather doubt whether the word Ersatz or 


ene hing 1s really as popular as the Post’s corre- 


‘spondent would have us believe. 
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Kansas City, Mexico, and Orient Railway Reorganisa- | 


tion.— The pl an for the reorganisation of the finances of 
this line, which passed into the hands of receivers in 
March, 1912, was expected to ee 18 months a 
but its appearance was delayed by 
European War. The full plan, 
report of the Bondholders’ Committee, is now avail- 
able. Pending the final settlement of the plan, the 
property of the company in the United States was sold 
under foreclosure for S6,001,000, and was acquired by 
a purchasing committee and transferred to the new 
Kansas City, Mexico and Orient 
incorporated under the 
During’ the construction 
was undertaken and paid for in Receivers’ Certificates 
and Notes. In order to discharge these liabilities, the 
new Orient Company issued $6,000,000 two-year 6 per 
cent. gold notes, which fall due on April 30, 1916. In 
|} order to discharge existing obligations (including these 
gold notes), and 


re) 
gO, 
the 
together with the 


the outbreak of 


Railroad Company, 
laws of the State of Texas 


receivership necessary new 


provide capital for fresh construc- 
tion (which will carry the line into Kansas City), it is 
estimated that S15,00: 3,600 will be 


.* 


required. This it 


is proposed to rais« through a 60 per cent. 


on the 44 per cent. bonds of the old company and by 


agreements with the committees of the 


The proposed issue and the 


stockholders’ 
construction companies. 


distribution of the various securities under the re- 


organisation scheme are shown at a glance below 
CasH and Disrrisnution of SECURITIES 
ce aie : ‘ 

First Preferred Common 

| Mortgage Stock Stock 

Cash. | 50-Year Trust Trust 

Gold Certifi Certifi 

Bonds cates cates. 





60 % assessment on $19,310,000* old = $ > s 
4% bonds waddle au aueeeari ....+| 11,586,000! 11,586,000) 19,310,000! 19,310,000 

By agreement with Construction 
Companies Stockholders Com 


GME s.ctteacduenestendeswes os 3,000,000; 3,909,000 5,154,533) 5,162,667 
By agreement with Construction 

Companies Stockholders’ Com 

mittee for further purchase of grade 1,451,600, 3,200,000 





14,586,000} 14,586,000; 25,916,133, 27,672,667 


Under reorganisation plan of oute 


DE ceidavadh: -thacaace aes 417,600 417,600! 1,357,200 1,392,c00 
Balance in Treasury (st ibje to 
deduction for commissions)........ 34,996,400 7,726,667 5,935, 333 


15,003 660) 50, £00,000 35,000,000) 3 5,000, 000 


This is the balance of the total issue after deducting the bonds ownted by 
the construction companies or pledged as security, or recired on payment of 
certain debts. 


the proposed drastic, but has the 


merit of being comparatively simple, and nothing but 


plan is certainly 


a drastic scheme could meet the present emergency. 
opposition may be expected, but bondholders 


cannot complain of lack of information, for the report 


> Some 


of the Bondholders’ Committee is very full and frank, | 


and notes on the most recent working of the line are 
circulated. 24 
the line into Kansas City, after which net 
immediately 
fixed charyes. That, ; 
When the line reaches Kansas City the 
bonded indebtedness will work out at $16,000 per mile 
United States portion of the line—a figure 
which compares very favourably with the other great 
lines running into Kansas. 


earnings are 
expected to be considerably in excess of 
however, is of necessity pro- 


blematical. 
for tl 1 


Eventu: ily the Orient line 
route from Kansas City to the Pacifie will over 400 
miles shorter than any existing route. As regards the 
Mexican portion of the line, the damage done by the 
ht. But 

the earnings on the Mexican portion are not taken 

into consideration in future _ profits. 
|| Drastic as the scheme is, it is difficult to see what 
‘| better plan the bondholders can hope for, if their pro- 


civil war is reported to be comparatively slig 


estimates of 


perty is be re-established on a sound basis. 





( orrespondent 
2nd :—In a 
at the tare- 


Argentine Affairs ——Our Buenos \yres 
writes as follows under date December 
speech delivered by Mr C. H. Walker 
well dinner which he gave to his staff emploved on the 
Port works, he throws upon the Argentine Government 
the responsibility for the suspension of the works, 


—————— eee 


It is hoped that 23 vears at most will see | 


assessment 





which will take 1] ice between th 
Wii Lé Dic \\ nN ine I na I < . 
instant. The Buenos Ayres Standard reports the spe 
as follows :— 
He ‘ \ I J ed 
t yinee gy stall, s ‘ I ‘ 
[ 1 ye" sDeEx l] I, Du €a 
I es had declined Mir Wa 
- 
\ 5 I : <i} 4 st 
nce h tende VAS t nd re \ Va 
€ \ ot nn le avs ; é t 
ee ple te wut 256 I \ 
¢ L} lela I A 
Lele . i l call \\ 
this i ide til ‘ I y act ] 
€1 onised D the Gov ent \ i J 
lvantage é He als d that he i ° 
wut 2 th A . while | } l é 
' ¢ l el b 1 iF - (>) ~¢ I t 
ween able to neg it T OOK t! 1iff eIng 
due t ! int de’ays thr v t i t 
exactl what the \ ed and 1 iif 7 tra phe ‘ 
uling \I Weal é expresse 1 the I * it 
é th ‘ WW i I ¢ 
t hie Nat ze + 


Mr Walker leaves tor 


England to-da 


ment has requested the Treasury o 
opinion on the egal view of the case | pro-(1 nan 
j 1 > } a a ‘ munaing | a 
| newspapers, the Prensa and Rason, e sounding loud 
’ 1 1 } 
trumpets of defiance to England » the 
, j \7 ‘ , 
seizure of the coasting steamet Preside I ie. 
—_ es oh | = ad siaal ; aie 
p belonging to the Hamburg South .\m« an Nav 
' gation Company, and hich aad ! hin \rgentine 
is i 
i ° 1 1 1 1. rm 
| about it, except the name and the flag The Prensa 
! ‘ ae : Vernr ert } na tho : fiorn i th 
|calls upon the Government to demand the return « he 
j 2 1 1 ] 
} Steame , a Salute to the \reentine flag, the release oft 
i the German ofhcers and sailors, and compensation 
|owners of ship, to the passengers, and to the con- 
. ' . +} t yemitich rite 
| signors of the cargo! It declares that Britis us 
| ge . ' ‘ 1 1 } j 
e blo kading the River Plate! \ defect has been aiS- | 
j . ‘ 1 \ . > 
| covered im tive careening dock oO} the Nii { | 7! 
| ‘ . : 
which was almost ready to rece tine | » PWread- 
| noughts. Chere is a crack in the coner« inder the 
| . . ¢ ‘ . 1 
ement flooring 21 feet in thickness), which is lifted 
. 1 
p the latter in one part The engin that the 
necessarv repairs will occupy three or tour ths, and 





to remedies opinions differ. Sir John Barlow, M.P., 
lin a letter to the Press, puts down both evils to th 
| obsolete machinery of our stations, especially of th 
|terminal stations in London, and to the = small 
mobility ’’ of goods wagons. He reckons the ** laden 
mobilitv ’’ of a wagon at ** not more than 1 per ce 
of its time, or about three days in the whole yea 
Other authorities attribute the shortage and conges- 
tion to different causes. Mr Needham, M.P., sug- 


ES Se 


st SSo,o00 gold at the least. 


Goods Congestion on the Railway.—lor some time 


past the shortage of goods wagons and gestion 
of goods tratlic have been worrying the railway world 


ind traders in all parts of the countr) 


1 S 1 1 ] . 4 } 4 
shortage and congestion there can be no doubt, Dut as 


gests that the Ministry of Munitions and the \dmira 
are wasting time by not unloading wagons prompt 

r artington , asker r Runciman if the 
NI P: ton, M.P ked M Runecin 

ongestion was not due to shortage of labour at tl 
ports, which had followed the recruiting of railwa 
and transport workers. Many people, however, thi 
that the privatelv-owned wagon is the real cause both 

s 

of the shortage and of the congestion. \ correspon- 
dent of the Railway News explains how the statutory 
rates make the running of private wagons very profit- 
able ; in fact, persons *‘ who neither own sidings not 
- .*? ' ‘ ° 1 ‘ } 
orward g2oods make a voor yUSINesSS DV UVINg 
for “qd ° | k g 1 } ry ’ byt 


railway wagons and letting them out to traders on 
hire.”” The railway company is obliged to return the 
empty truck free, and even to send the truck to a 
station or siding to be loaded. Gasieule- the single 
trader's wagon gives a great deal unnecessary wart! 
in stations and sidings and in the making up of trains. 
A writer in the Tron and Coal Trades Review asserts 
that the whole trouble is due not to any real shortage 
‘to the totally 


of wagons, but inadequat te running ‘of 


tenner a A 
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The following were to-day’s closing prices and the | 
variations on the week :— junet 1 ou eS, 
Dec. 28, Dec. 21, Inc. or | adequate t} iwhness. At this 
1915. 1915. Dec. th ] ot feed _— a 
Par. e «i { oc f c mem ‘ 
Three per Cents. ...... 100... 6375 .. 6375 es ee re » Sens ot 
Russian Fives of 1906.. 100 .. we ve a ee — es ee : 
Bank of France Shares.. 1,000 .. 4,290 0 ..4,350 0 + 60 0 yet faved to do, m not | ul | » 
Banque de Faris ...... 500 .. oe 
Comptoir d'Escompte.. 500 wi , ; ' ly were ic 1 4 ' ( sony e 
Crédit Lyonnais ...... 500 .. 925 0 .. 9236 0 — 1 0 ; 17 
| 


Crédit Foncier ....... — oe i - ‘ 7 — ae rs 
Sues Canal....ccccccee SOO .. ‘ v. 
Northern Railway .... 500 .. ee es ae ‘ upl lers of tem of mpulsior 
Western Railway...... 500 .. oe 627 50 ‘a \mer nodel wit fur 
Orléans Railway ...... 500 .. a si ‘ ss Ea ale 
Eastern Railway ..... - OO. 7 ‘ oa - ae 
| Lyons Railway...... vo Gee << as ; ne mmpare the position ¢ he N 
| Southern Railway .... 500.. me es ne ne reoitac Arn 6 ee odd of < nad 1 
| Ottoman Bank...... -- 950 a la ae \\ Pirie Talecbee is 3 ht | 
Meridional of Italy Rails 500 .. a « be ee hte reas, oe ; siibedibes: righ es cre 
South of Austria Shares 500 - “7 raids. lhe 
North of Spain Shares.. 500 .. 401 0 . 
| Saragossa Shares...... 500 .. 395 50 . 


Saragossa Bonds ...... 500 .. 330 9 a 


0 
0 
0 

The returns of the Bank of France for last week and 
the previous week are given below. No returns were | \;; more than 4 n 
yublished in the corresponding week last vear:— nt +9 in far the NX 
i‘ g ; 


DEBTOR. anatase sail 


Wl & 
wo 
moo: 
oo - UO 
wn 
oo 
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oc 
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BANK OF FRANCE RATES. MeClellan: and the inactivi f tl \rn 


j C« «i St = We t t , 
Dec. 23, 1915 Dec 16, 1915 O27 lunteers had be ( to s 
f c f c aa oe re ; 
1} Capital of the Bank ...... . 182,500,000 0.. 182,590,000 0 \ eae 
|| Profits in addition to capital 8,450.697 69 .. 8,450,697 69 | f Fort Sumter, 1 
|} Reserv ee -eee 22,105,750 14... 22,105,750 14 |  h eo pe ; 
|] Reserve of landed property 4,000.000 0.. 4,000,000 0 | : ‘ ’ ; 
| Special reserv: etdsnaes 8,407,444 16 .. 8.407,444 16 | <. ‘\ Sif t 
Notes in cit tion ......13,201,110,315 0 ..23,449,502,520 o | 2 - 
Interest rit ss 30,626.59 57 .. 32,680 4!0 48 fa SUS t \ of ; 
| Bank t 4 9,157,471 47 10,210.640 57 = rad bea tires al ; nada mill ne j 
1] Treasury acc 352.834.3806 31 .. 2,236,748,361 87 S ne 
e 1} Curren ts, Par 1,387,274 2 92 .. 1,561,185,595 89 | S \ ' ‘ 
D branch banks 645920611 0.. 652970852 0 | o i ie 
Divide " e 2,000 894 85 ., 5,0°4,967 85 | ys ment eq that _ 
Disc int and sundries. ‘ 46.483.046 38 se 44,702.068 7 > ervillas 
1) Redi 3,123,016 O.. 3,123,016 0 = enaent ‘ 
Ml <cbssea sce weeeune 540,€60 385 25 .. 439.528,823 8% irom t hig \ 
oy dae . a bone pga «1 dard Gr ¢ Rrita : ly 
i| SOUR ccceccssesecucs< 16,255 625,1 (> «.18,658,651,149 25 / = 
| able to enrol 2 
; CREDITOR. as oe 71 
¢ ! f c f c I } Ou 
& |} Cash in hand ..........00.+ 5,422,844,460 38 .. 5,384,120,714 23 \squith’s 
' 1} Balan broad .......... 990,450,01C 91 974,101,771 1 <1 ng / 
Commercial bills overdue.. 178,484 58 601.503 4¢ Por ti oul VV : 
|} Discounts in Paris ........ 141,181,348 67 .. 233,287,887 8 | Isles 13 
|} Foreign | 1,212,476 43 .. 1,265,002 21 V1 4 
Treasury bills 254,311 61 .. 235,532 15 t ur AAs a 
1] Di 1 br 242,749,500 0.. 231,966,033 0 oe . E 
Ad ned pay Pari ¥ 
| and bran i,838,705,790 33 .. 1,845.985,285 11 p i 
Advan b $290,040 0.. 4,290,000 1 = 4 
| Do on ¢ 40.229,311 2... 633,089,544 2¢ g: Bs ft : f: 
| D ‘ i I 516,573,374 0 .. 512,709,154 ( S ( ‘ \ it 
| Advar 5 rdinary) — 200,000,000 U.. 200,000,000 0 is 
| Do for the i a 5,020,000,000 0 .. 7,400,000,000 0 = - ' 
Temporary advances f is 869,150 0.. 869,150 0 = ‘ ; 
Treasury | ds i ect 2 \ ‘ ; 
of Advances t boreign ° b omne«it ; Ww if 
Governments pias . 630,000,000 0.. 615,000,000 0 Z } { 
Government stock reserve 12,980,750 14 12,980,750 14 lhe « \ ie 
1} Do disposable ........@ 99,524,538 92 .. -99,528.538 92 ae ae 
|} Rentes undisposable ...... 100,000.090 0.. 100,000,000 0 } resulted n sini . i. 
Premises andfurniture .... 50,250,263 34 .. 50,244,859 59 | Nort] ers | ~ es 
Expenses of management.. 12 84 13,061,036 27 a 3 
SPOCIAL FESCEVES 2 cc ccccccces 8,407,092 1 8,407,092 1 ; () ' ¢ 
OO OO 341,641,780 57 436,212,286 76 ; f . ob 
er a pence ' .e 
1] TOM icsnacecinaceds 16,255,625,155 75 ..18,658,651,149 25 / ota hig he crommart ‘ ( f° 
( ( \ * 
fi 
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| Retters to the Editor. think differently. Tt is easy for us to see | 

a oe Som as le een April. 1861. and th if 

|| CONSCRIPTION IN THE AMERICAN CIVIL WAR. | ep thoen army had bees { 
| ‘ ‘ 1 1 ‘ 

| i 1E EDITOR ¢ rHE ECONOMIST. had beet red togeth : . a : . 
} Sir. Follow rt lead of The Times. m: — I c | d heer Hine! d: f{ x ‘ S . t : 
oe Speakers na ree tly made relerence to the cone | na, Rentu went "3 th; . sof . : 

scription measures introduced by the Federal States of | duced te remain loval; Napoleon Hl 
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stopped This order was promulgated on \pril 3rd; 
but in the following month the tide appeared to turn, 
the authorities at W. shington became alarmed. and a 
further order in June directed that enlistments were to 
be resumed. 





' 
No man of the Lord Derby stamp appeared at this 


time. The ree ruiting offices had been closed for 
several weeks, the enthusiasm of the public had been 
damped by the renewed failures of the Northern arm\ 
(the second battle of Bull Run, for instance), and the 
recruiting ~ Spellbinders ’’ had ceased their efforts. 
iti [wo or three States tried a svs- 


and then the Presj- 


Recruiting flagged. 
fem of compulsory State drafting ; 


dent. } 


+ 


VIEW of the strenuous Opposition shown to tne 


{ 

; 7 ae 

| State drafting system. called for a draft offic laillyv trom 
| Washington in the name of the Federal \dministratior 
i lhe demand Was 10r 300,000 men to serve for nine 
{| months; but, large ly through economi Causes, the 
| appeal failed. Then, at the end of 1862, the Cons rip- 
|} tion Bill was introduced. On March 3, 1863, this Bill 
| became law. after neated discussions. A clause in 


1} this Bill exempted from the = draft all those who 
|| chose, instead, to pay the sum of three hundred dollars 
| into the Treasury. The measure Was resisted from the 
I] but in New York the Opposition was particularls 

The debates in Congress had been followed 
with eagerness by a people a utelv divided on the con- 


| scription question; and the hostilitv shown to it in the 


In July the populace broke out into open violence : the 


City was in the hands of the mob for four day Ss, and 


'y 
| 
| 
} Fi 7 
1 Legislature clearl, refles ted the Opinion of the country. 
i 
I 
| 


tween July rith and July rz. 1563, property was de- 








which the South hoped eventually to join forces. It 


Was in the midst of this condition of ynrest that 


i : 
i} Stroved to the value of more than 92,000,000, and the 
dead and wounded were estimated at 1,200 Deter- 
| mined attacks, jt js worth mentioning, were made 
iT ° , } } 
(} against the offices Of the Vew York Tribune, ind | 
if . 1 1 el : ~ | 
1} Horace Gree lev, who 1 in the risk of being torn to | 
. ‘ . ‘ 1 1 1° | 
preces in the literal sense of the phrase, was with diffi- 
Heults smuggled out of his off e. Troops who could if] | 
I} be spared from the ne ighbouring armies—for Lee had | 
i} - 1 . 1 1 ° y y | 
I] invaded Pennsylvania had to be ‘urried to New York 
il to aid the police, or rather to rescue the poles irom 
i} i i | 
| the i furiated crowds. | 
| Hs : ' 1 
i Lincoln realised at this time that his OWN posit 
i] Wa hone too secure. One i Stance out of man may 
}] be SF 1VE to show his ittitude. Imm latel wns i 
i} riots two of Gr eles Ss COMeagues = H. Gav and | RK. | 
| Gilmore—wrote 4, Lincoln recomm nding ludge | 
i . —_ : ' : : . 
Edmunds dS a special Commissioner tO Investigate the | 
1} Origin of the riots and to advise on precautionar\ 
I measures. Lincoln apparently refused to hea; ot 
|| spec tal cOMMissioner > and long alterw ards he CN- 
i . 2 » qo: : } 
| plained to Ualmore his reasons. Hi: had never defi- | 
i ° ' 9 *< oe | 
| nitely answered the request, and urgent telegrams failed 
; ' . i 
i to ehcit a ves or a no. } 
i} | 
| i Said 1 rk Li ly hou have in 
{|} that I dare not enforce the laws, and cons uently have 
business to be President of the 1 nited States 3 aid | 
ii ves, and h id appointed the judge, I should as | vould have | 
j : 7 4 
|] done his dutv—have simply touched a match 
| sunpowder. You have heard of sitting on a vo] We wer 
jj Sitting upon two: one js blazing away alr dy. and the ther 
| will blaze away the y ment we scrape a little locce d rt fy | 
| the toy f the crater Better let thy dirt alone—at east, for the 
present One rebellion at time is about a an | 
conveniently handle 
| his New York riot was by no means a unique pro- | 
test or symptom. The State elections to return Con- | 
if + . . j 
1 gressmen, held in the Previous October (1562), led to a | 
; 4 ; oa 
drop in the Republican majority from 72 to 46 > and] 
. . , 7 “7 | 
i the Democratic Governor of Ney York disliked not | 
| merely conscription, but the War itself Phe ‘* ¢ opper- | 
y . a 
| head "’ Democrats. who objected to the War, had begun 
| to form plans for an independent North-West. with } 


Draft Act Was passed, and on the day If became law 


Lincoln was authorised by Congress <o suspend the 
writ of habeas Corpus against persons suspected of 

disaffection towards the Union. More than that. 
there were humerous accusations (many of them clear] 


renee 


Oe 


the | 


| 


; even wage it ? 


| 






ee 
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proved) to the effect that the otheers who had the duty | 
ol carrying out the conscription arrangements ofte: 
acted in a harsh and inconsiderate manner, making 
particularly heavy levies on Democratic as Opposed t 
Republican districts. It may have been this, though i- 
is not certain, that led to the Pennsylvania troubles. 
At anv rate, Lincoln deemed the resistance in that State 
to be of such importance that he sent a verbal message || 
to Col. McClure, chairman of the Military Committee, | 
that, while he was desirous of having the laws executed, I] 
“it might be well, in an extreme emergency, to be || 


a an1_"--esen 


Content with the appearance of executing the laws.”’ || 
In some States, despite the exemption clause of $300, | 
the wealthy classes caused bounty laws to be passed, | 
Whereby they were en tbled to bribe substitutes. as 
bounties paid varied from $200 in 1863 to as much as |} 


j 
91,000 in 1864. Single regiments would sometimes | 
| 


take from their counties a thousand men, and draw 


i 

Million dollars jn bounties the day of their muster.”’ | 
Desertions, as was to be expected in hese circum. | 
stances, were very numerous. In the spring of 1864 | 
some 3,000 oillicers and 50,000 non-commissioned i 
olhcers and men were missing from the Army of the |] 
Potomac alone, “ for reasons unknown.”’ Well might || 
Lincoln remark. “ We get a large body of reinforee- | 
ments together and start them to the front, but afte, lj 


deducting the sick, the deserters, the stragglers, and 

the dis« harged, the numbers serious)\ diminish by the 
time they reach their destination. It's like trving to| 
shovel fleas aCTOSS a barnvard vou don’t Cc 


t ‘em all 
the oe.”* 


It Was not ing relv the moral! Opposition ot the people | 
which made cons ription a failure > for 


lhe total numbe 


a failure it was. 
of men secured by the North between | 
i¢@ Draft Aet and the end of the Wal | 
Was Just over two millions, but a very large Proportion || 
Ol these were re ruited voluntarily py 
[here can by NO Comparison between the 


- 

i 
' 
i 


the Passing ot t 


bounties. | 

\merican | 
~uiTS, as shown from the conscription figures, and 
Cur Own voluntary results, allowance being made fo; 
the difference in the population. There were economik 
as well as moral cause Ss. Middle-class men with de. || 
pendents simply could not afford to enter the Army 


Wi rking Classes eithe; would wT i! al in | 

Oo ‘ Ii he “WOUIG Not, Nn many i- 
stances, or deserted. laxation rose tO unprecedented 
5 eriae : wii 2 - +h | | 
ligures ; “Uppiles from the Southern States were auto- |] 


‘ 


Matically cut off : debts due from. the South to the |] 


North were ¢o; fiscated by the Confederate Govern- 

ty trade suffered < verely, lhe so-called Was 
Tariffs have eve; since remained a Striking feature of || 
\merican economic history, Manufacturers did not || 
apply to Congress for an increase of duties as || 
they do now, but the duties were imposed for the 
Purpose of 


| obtaining revenue to support the Govern- 
mens 


it, and of making return to the manufacturers 
thes heavy internal taxes imposed.”’ The Tariff 
Act of IS64, introduced as a 


tor 


purely temporary || 
War measure, increased the average duties of the 1862 |] 
\et from 37-2 per cent. to 47-9 per cent. ‘ The Act || 
OF 1564, however, is the basis of our present tariff, and || 
stead of being reduced, the protective duties imposed 
V it have been greatly increased from time to time.”’ 


Py ces rose enormously, Partly as the result of high 
tariffs and the internal Excise duties, partly as the 
result of inflation due to the reckless issues ‘of paper 
money, Phat IS an important, but indirect, result of 
{ Conscription measure. 

In the face of these facts, how doe< the analog, 
apply? The results obtained her, by the voluntary 
System have been much better than the American re- 
Suits consequent upon Conscription. Do our advocates 
of Wholesale conscription wish to see the authorities, 
like Lincoln, content with the appearance of executing 
the laws? Do they wish to Wwitne 


SS scenes of violence 
. they realise the inevit- 
economi consequences of their 
Paganda ? 


throughout the countrv? Do 
able 
reckless pro- 
Do they wish, in Short, to cause us to lose 
both the war and the trade. Without which we cannot 
-Yours faithfully, J. M. Kennepy. 


London, W.C.. December 28th. IQIs. 
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CONSCRIPTION AND THE INDIVIDUAL. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Some of the conscriptionists appear to be 
waking up to the truth which vou have urged so con- 
sistently since the outbreak of war, namely, that it 
is an economical impossibility for this country 
the whole of its male population of military age 
training, or into the field, and at the 
equip and to finance its Allies. 

But the svstem of moral compulsion 
the vy the 
give the country the men required to keep up the 
forces in all the places where British troops are 
fighting, or 
complete victory is to be secured. 

Without conscription, say i 
country may fail to gain that 
attain which Mr Asquith has stated he 
stake the country’s last penny and last drop of 
But how the conscriptionists 
the man far has not 
to the call because, as Mr Masterman has said, he does 
not believe that this country entered the war to defend 
itself against direct aggression, or that the future peace 
hting to the end? 


same trme to 


adopted up 
i 


present has, say conscriptionists, failed to 


now 


its supporters, — the 


complete victory to 
is willing to 
blood. 
meet 
responded 


do propos to 


case of the who so 


of Europe can only be secured by fig 
Surely no one can doubt that the longer this war lasts 
the be endured 
wards by and compulsion cannot 


believe that 


after- 
the 


greater must be the misery to 
millions, alter 


opinions of the man who does. not the 


ideas enunciated by Mr Asquith are attainable by force. 

Conscription, where the service is not given willingly, 
evervone must admit, is slavery of the worst kind it is 
possible to imagine, and the conscriptionists tell us 
that we 
In theory, no doubt, a true 
when people no 
have a 


are now serving. 
make 
longer desire war, but now 


willing 


ceemocracy should peace its 


we 


population of non-military age, and by about 3,000,000 | 


willing fighting men, so that the unwilling men of mili- 
tarv age find themselves in a minority. 

Should they enlist just to save the voluntar) 
in name? Some of them mav feel that to do so would 
be equal to the heroism of the martyr. But it would 


sacrifice not onlv of bodv, but of ideals. The 


be the 


motive would be misunderstood, and the act regarded | 
as that of cowards intimidated by the threat of com- | 


pulsion. 
Should they wait for compulsion and submit docilely ? 
This might be defended on the unreasoning ostrich-like 


principle that ‘‘ the Government knows best.’’ But 


such men have stood out against moral compulsion of | 


the most insistent kind, and if thev are to take this line 
now they would have accepted it before. 
now would be to reverse their whole conception of the 
State as the expression of the people, and to accept the 
Treitschean ideal of the State as absolute disciplinarian 
and guardian of the individual conscience, and there 
are many men who are willing to serve their fellows 
long the lines of human progress who will decline to 
hinder that progress by inflicting death and destruction 
upon others. 

If they stand out conscription (when it 
arrives) they mav be imprisoned. Many of them con- 
template this, or even worse punishments, withou 
for the majority has power to inflict such 
No power 


against 


dismav ; 
persecution, but not to change opinions. 
on earth can do that. The conscriptionists seem utterly 
oblivious of the fact that men, even if they are cowards, 
may prefer to die for their own ideals than for other 
people’s, and those who are not cowards would suffer 
a good deal rather than hve to support ideals and attain 
ends which are repugnant to their own ideals. 

But if they are imprisoned or punished, do they help 
their country or humanity at large by their action? I 
doubt if they do, unless their action is something more 
than merely negative. How can they do that something 
more under present conditions, and what practical form 
can it take? That is the question before the man who 












to put | 


into | 


will shortly be called upon to fight, if, 


are face to face with the fact that all who are 


Government | 
pledged to go on, backed by the great majority of the 


system | 


To change | - 


ee 











| is i patriot in the truest sense of the word, ans t 
1 is the question to which | find no answer Yours, & 


ALEXANDER WRIGHT 
Langdale, Woodside grove, North Finchley, 


December z1st. 191%. 


TRADE AND FINANCE AFTER THE WAR. 
TO THE EDITOR OF THE ECONOMIST 

SIR lhe recent War Supplement to the EF } 
suggests many interesting reflections, which need time 

dt inqu lity of mind for the purst . condi- 
tions alter the wa It will ass ve a first d 
to endeavo to put money o sound basis O 
( ontinet & il not 11) Englane \ 1] h ( | ( 
waged with the inflationists. 

\W il] ther he al boom 7 \I. d ad ] ils 
ertainl be ruimed members of the liberal profes- 
sions, doctors, lawve X who entéle will } ‘ 
disappeart d du Ing t he absence at the front Re oOn- 
s uctio ( I ( s sai le \\ 1] rye eCCeEeSS j the 
Nord d ks depa nents of Fr ct } Belgiun ’ 
Polan« serbia | public f ce he vill be the 

sks ( aqelp ‘ S yidatio - est tot ( nan 

(>the l the tive econst wtion of ) ) 
ebuild ( 1 ns d llages estoratio ( iC- 
tories whose mach nes have heen mau ‘ 1 or ae stroved. 
Kverv belligerent country will have its work cut out 
it home, and ver little monev to lend « itside Phe 
ite of interest wll hye relati e] iow. lhere are some 
ol the bractors >! boom a wreal de mand ior 

S 
Mleite ils t oat ( the ane h id or ne 
othe 1 Sie tage Tt mou Wi do iT 
] ettect « two Cu ( Wal of miltt ‘ ] ! Sa 
\\V ll iy ( \ the cite t of the ‘ cc ’ ef 
to soldi ~ im cs 

If the Vie s { Cci¢ T 1 
| mm Crermat ‘ tld ( irdeda i edi I 

} i] ta ‘ ve d tT! of} 4 rhe he , | 

possibility Il am, vours, & YY 

Par December 27th, 1915 

é 
FREE TRADE AND THE WAR. 
Oo THI DITOR © 1 ECONOMIS 
SER, | Hai rea with interest il lett ] tne 
ro? of December 25th vhich stress 1s laid on 
}the importance of building up a cordial economs 
niet between the present \lhies, est COmMmMe re al 
hostilities revive with peace 

this view was taken by the Ligue du_ Libre 
Kchang immediately on the outbreak of war. It is 
inadmissible that peace and victor of the Allies should 
be signalised by the resumption by these same Allies, 
rr some of them, of the protectionist tariffs designed 


to prevent the entry of foreigi woods Lit to prevent 
‘ 1 ’ ‘ ‘ . si - 
free exchange. Unfortunatelv, there are many pers¢ 
who are ignorant of economics unfamiliar w 





the working of international trade whom it ts difheult 


to convince of the advantages of national and inter- 


but in this case the sentiment 


hostiliti 


exchange ; 


~ 


national 


which forbids commercial between countries 


which have sacrificed so much for a common cause 


come to the anv case, I 


may aid of sound reason. In 


sh vuld wish to bring to the notice ot vour correspon- 


dent and of the readers of the Economist the worl! 
which the Ligue du Libre Echange ts trving to 
accomplish in this direction. | am, a 


BELLET, 


Libre E hang 


DANIEL 
of the Ligue du 
1o8 Boulevard St Germain. 


Secretar 


Den ws 
Paris 


INSURANCE VALUATIONS AND BONUSES. 


ECONOMIST. 


TO THE EDITOR OF THI 


Sir,—Althongh there may be a conflict of opinion 
among those responsible for managing the affairs of 
life offices as to the wisdom of temporarily suspending 
made 


so far as the assured are 


the valuations of those offices due to be while 


the war 1s in con- 


r res 
prog ess 


Tne 
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Fidelity Guarantees. 
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Fire, Life, Sea, Accidents, Annuities, Burglary, Motor Car, 
rO THE EDITOR OF THE ECONOMIST. Plate Glass, Live Stock, Third Party, Employer's Liability, 


The Corporation is prepared to actas TRUSTEE and EXECUTOR. 
iain Apply for full particulars of all 
Saas set seamen il ied Minin ania A at ROYAL EXCHANGE ASSURANCE, ROYALEXCHANGE. LONDON. E.C. 
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classes of Insurance to the Secretary. | 
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The Contemporary Revie January, 1916. (London 
Contemporary Review Company, Limited 
The Nineteenth Century and After. January 
(London) Spottiswoode and (¢ s Od 
Sweden: Historical and Statistical Handbook. Idited by | A 
J. Grunchard. Second Editi In two par 
(Stockholm) Government Printing Offic 
NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 


opening of the lists have been as follows :— 
Further 
First Lia 
Payment. bility 
£ 2 


Nominal 
Capital. 


Cash 
Subse - on. 


Amount previously recorded.... 
ISSUES OF THE WEEK-— 


- 685,236, S20 ce 


1915 








NEW CAPITAL ISSUE, Ce 


Mansfield Railway.—Capital £400,000, divided into 
20,000 5 per cent. preference shares ot {10 each, and 20,000 
ordin: ry shares of £10 each, all of which have been issued. 


£25,000 of the ordinary share c: pital has been subscribed 
by the Great Central Railw: ay Company. The present issue 
is of £12 cent. debenture stock, repayable at par 


000 5 pe 7: 


on January 1, 1926. The debenture stock ranks as a first 

charge on the undertaking of the company. The railway 
constitutes a link between two main sections of the Great - 
Central Railway. It consists of a main line about*1: miles | 

in length, with some three miles of branches, and 
commences by a junction with their London line 

at Kirkby - in - Ashfield, and terminates by a 

junction with their Chesterfield and L rege line at Clipstone. rd ha 
It will place the town of Mansfield upon the through main yg 
line of the Great Central Comenie. It will also afford a 


new and shortened route between Grimsby and London 
provide au outlet to the Grimsby 
the neighbouring coalfields 


, and 
y and Immingham Ports for 
For the half-year ended June 30, 
| IGt5, the net revenue pav: able by the Great Central Company 
in respect of that part of the line which was then open was 
1 £4 147, Or at the rate of £38,294 per annum, which sum is 
mate than sufficient to pay interest on the present debenture 
lissue. The price ot the debentures is 95 gy cent., and 
the yield (allowing for redemption) £5 3 per ce not. The 
issue is likely to appeal especially to ar who 7 ry mi: = \- 
facturing or commercial interests in that « quarter of rland 
affected by the service of the new link of railway. 


issue 
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Orders for the publication in these columns of the reports 
Of Company Mectings should be addressed to the Reporting 
| Manager of the ECONOMIST, 3 Arundel Strand, | 
London, W.C. 


street, 








COMPANY MEETINGS, &c. 


SALVADOR RAILWAY COMPANY, LIMITED. 
LARGE REDUCTION IN EXPENSES 
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ELECTRIC RAILWAY COMPANY 


LIMITED. 
EFFECTS OF THE 


ADVERS® WAR | 
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‘ : 1 ae Bl ¢ walemer thee 1 have done are in the mind 
a weak position as regards h re ‘ i | nediately The deeds ot lour thes¢ en is ' , , 
1 ‘ ' bi The enthusiastic loyalty and activity displaye 
cutting down capital expendit to the utmost ssible extent | every Brit The enthusiast! ality a < iS] 
1 } Wace an . wrr } 
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still further strengthened, and the ul s \ OSIuON | any part of the Empire TI 

j } t he a w formally move ’ at tl 
to withstand even the present ely ba : gh they | Phe Chairman: I - eee ; 
E 1 : - — revenue ——" 
should continue for several year | balance-sheet as at June 30, 1915, and the revenue accou 
—— | j together with the reports of the di 
i COMPETITION WITH i JITN SES the vear ended that date, 1 ther with th t , , 
‘ na » hereby re ve 
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The ordinary effects th er! es 
? ‘ . _ | ted 
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{ i } | after a short discuss carried unanimous}\ The formal b 
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of jitmeys operating, particularly in Vancouve It is expected | the CeCe iss 
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winter months. What, however, will € spring COLOMBIA RAILWAYS AND NAVIGATION COMPANY, 

when the fine weather returns, it is difficult t t. Our | LIMITED 
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next summer with the jitney “bus to the e €x s d g SEVERE EFFE © 
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pany’s difficulties, a that the interest and rosperit f the | 1,079, Were exceptional ite 
company and of the community are lentical and inseparable | Vas w at an en tt ¢ 
f the reenl+ + . ] £45 } j 
As the result of the wonderfui cr which is , tiomad : 1 . 
} roy Vnici es late | vould be » furthe amount abou 1.4 I rre 
to produce to the ¢f 1) +} hr ry y | 5 | | I 
t produc to tn larme he three Pra © I \ i ear’s: ourit The expe! { audit iep rtmet! n 4 LO Die 
no less than 400 mill r £ 4} ‘ . | i 
1 ar ae - _ , d ' ‘ I 5 1 oN Wa rie ‘5 ich 1¢ th ght tri \ ula pp ‘ ! r , 
every branch of manufactu by the re i ies : ' ¢ , 
. ' ; : tn , 5 powel ented the salary and expense { a chartered a intant the 

i derived from it. and | { t ' | 1 
| : . 9 a i tne la t rde uw} e time ] ay ed | the I il work, al 
i placed in Canada ' t 1 f 4 j } t | 
| Pls ada, a great revival of trade ha i Ride cieshan direct control of the London board. H 
ithe ] ter? and Cant 1p ’ woh 

tne Mastern a l I al | nces a ‘ + } ; ‘ } 4 
’ . pi . ’ W {j reports we sent to the all t th a : ttl ha a 
extend to British Columbia The ext ‘ pie 
' : ‘ “i them of ver oTreat assistance ling t ecisions on que 
udged trom the tact that tl} rning f +h . > 4 
\ Ree ee ae Pacific | tions of moment. The addit to the insurance fund raise 
1 1) nee Oct 2 ’ 3 oo : 

} Laliwa 0 I ns incre ‘ re ith | / } { > 1 
} : : : , Vit | that fund from 5,000 1 ) he : 5.09 . 
tne sa t l t ea b : er ¢ | ‘ | : \ ‘ | 
( 1 . F ’ carried to the ppropriati a t \s th tere payad 
anad n wN the Railw =< f cent 4 f , . : 

4 1 7 7 2D PM , sé of the | to the Navigation debenture-holder \ 23.596, there had 1 

; ial it nm « L As I Pacific R iW the D) 1 +t } +} ret * +} j t t mak ul 

| | SS . i peen um 1 much to the ey i the dire : inc a 
21 per cent ) the s ‘ riod t : 1 { 

7 . F ne va MALIK ClOAT- | dict yition to the railwav b holders it nsiderin tl 

1} ings nave increased f[ =<of < > er wshilc+ +} | 1 } 

| : < ‘ t list Uf i ¢ tl \ n ti had be I the fact that the 

} final il stater t the (Government f ft feed " 

. . ‘ ul ? é I ¢ 4 1) OI < | had eng : tr : he L, rae + ‘ tt ‘ I 
i} ( ada r Novembe } +4 nue &; . on ” ‘ 

j > . , { u 
1} — sh la 

i CONFIDENCE I) ' ‘ ‘ lll s ch 
] k | \ t €a i if all il 

i ] t 1 } . . 
|| in ! , - thm | a t] t } t The returt trom ] to Ne mber Of th 
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i; 1 $s Cor wan 5 tte ng fr what } ecct . ry é an I ss it I 

I 
i tragK he time wh have sed 1 +f i? . ¢ , ! | } veve t hye Wwe tl 4 u , 

e dt a warte the tion out f the citi an he ; th « lul rola, at e of pe e: the we during 
< in lent 4 ed a great] restricted f the car thy Aug t j t make t se t 1 the trade <« 
i ft el CTT i« » ré + y 4 . - é ‘ + + ‘ + #,) nonten 1 { a 
| i < ict 1 1 ie ¢ TY f pows i nodia i é e] ct \ . ¢ l l epteniout ’ ‘ 
|| yy indcust enterpr and have produced tne . thi ve eoing to Color August and comings 

i 7 
tt MyeT y + + . } . 

1 a< A0UD the worst past I alread the « ‘ equent and August otf 1914 were wh. 

ti < me ie } } ’ ] 

i] able é : 2 he iper ft lé¢ mie ¢ ‘ | } “ ig 1 } nth erea 1 and \ug t of th 

1} act t ng 1 +} tar } D | +] 1 oy 1 f } 

1 Ss é I es t ‘ we Can | fic | vear were | mths la g t ther three months of ea 
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; 4 ‘ ~ ‘ ‘ . i Aah at ‘ ~«< 
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iment of I umbia the return of rma ndition ‘ d of last year 

here nothing the tuati which « ~ t bate | Mr \ >» Ty ) f 

< t ‘ L «« abate | { | Me. R. Franc | Pe nded the moti which, afte 

i + + 9 9 } 4 } 1 

i < t gree mv abs e conhden in the s fiituyr lanewt of - J ws : 
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i the d tion shown | people to treat capital wit} stv | t bod 

i I reat Ca ere subsequently passed embodying the proposed 

; a I tion t Vise | ca t + 9 i + ? 

I t fications the heme of arrar thereby giving 
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j rete g with d »> the glorious patriotism and ty which | effect to the ter | +4] ’ 

. : : | tfect to the t + of the settlement arrived at with Mr Poole 

ist ( « } s snow luring le : it th + — 1 . 

na i quygri Lie Wel DTee ] j t ‘ Y j ’ y 14. ‘ } > 
’ iN We cities | At meetings held earlie 1 the day of the Railway debenture- 

of Vz ‘ Victor and New estminster |} é eady se } ler 1 of 1 " 
|! ers and ot the Navigation debenture-holders resolutions 
‘ rst e front 1 ibering not far short of tenth of the l were d assed anor ie 1 9:4 : 
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UNITED SERDANG (SUMATRA) RUBBER PLANTATIONS. 
LIMITED. 


EXTREMELY SATISFACTORY RESULTS. 


lk e} ‘ i he ¢ \] HI 
( field, Li te aving ad th ~ . 
ng and th wort of the aud 
The Cha in said: La (ret | 
that I have t efter to t ib f ty 
one Lieut. vho h ed \ : . 
1 (asulgi vi , + ) t ¢ oy ‘ 
tcome ft the war Lhe ’ ' { 
nsiderable time, and I ha 


£250 is against /22>,- v if 
| you v, is due to the le in Dece ; 
at im of 3 hare, and t } 
capital 1s now s ] The um amount t / 170,141 
=s sd. as ag t 1 3¢ 4 sd te The rese 
1 £75 . a against 25.0 { G t 
mendat 1 transf 4 on ft h t t he 
of the | t vear. tl ta t ] 1 
serve will be S314! <d } , I 
ple ted re 
‘ 4 i T EX! v 
Aft W yf depreciat t! ca ‘ 
for the ir had bee 12,944 135 4d, making the t expe 
ture t 1 l¢ a2 2So Is id Aft ledu ting ] 
les é t ave t ra ea I i 
ing , aiue |] the 4.5 re { } 
com in wl f 5 al ) {) é 
unspent at the date of the balance ect 
we pr ) t «li i th < t t i 
‘I le a { t adit { tine é 
£. 33.532, Ie er 1 . 
and l t t end 
August, 1916, of £28,220, t i t to I ! i 
to Db I d iré I 14.05% J 
i} therefore, of the l su ( é t \ | 
acreage tat ent en rt t t I 1 
I need ref t t be e that ‘ 
acres | € 11 é ed t sh of < 
Mera state vh ) ed 1 | 
The larvested 2 4.972 |b rt g 
on the re { 04 29 ! nm that ted t ¢ 
th f J Dd ) 2 
ac! < 5 | < if . t 
I 1 1 t \ : f 
2s 2'4d g 7 251d 
‘N ) \ r ' PRG 
In regard to the condit f the properti 
lean eded nd abs tel in first-cl condit I 
hape and fort I letter which I have f1 Mr R 
states that bevond the fact that all the properties a y 
e in splendid ndit t! 1 t g fre f 
write to us ab yut t nds me of the stat t d 


at this meeting 


that when the whole of the Estat ‘ ful 
bearing. he felt sure that the f.o.b. cost would be bi ght d n 
to between Sd and tod per 1b Well, s ar the 
not anything lik n full bearing, roughly speaking we 
tapping over two-thirds of the area, leaving on j 
touched, but the f.o.b. cost is already down for the past ye 
to 9.69d, and Mr Ris goes on to state that he feels perfectly 
certain we may rely on the present cost being further gradual] 
reduced 
ISTRIBUTION OF PROFITS 

th r t year a ts t fist ' <6 3 g 
£108,276 6s 3d in the previous year. Wit! art vard 
of £16,294 10s 2d the amount for discussion to-day 167,438 
is sd. Of this amount we have already distributed by way of 
interim dividend £37,500, and we now propose to dist 


of 30 per cent., which will take 475,000, and 


dividend 3 
the sa 


a final 


to place to reserve 440,000, € amount as 
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case, a debt of comparative unimportance to a company of our 


plants erected of a total capacity 


N 

a 
n+ 

J 
“+ 
— 


together with an ore reserve Of an ex 
; : : ia ld 
ngly substantial character, and your profits earned should 

; > - - 1 
ye free from capital commitments of any moment. I may adi 
that, in considering the financial position in this way, I am 
| that the question of the so per cent. freeholder’s interest 
in bewaarplaatsen, &c., will have been settled satisfactorily 
The amount accruing tothis company up to December 31 next In 
1 be approximately £50,000. As you know, 


| f 
\ time t d ) Ware d we are seneral meeting of shareholders has been con 
. i - lerino eee 
i ve! ae rous of taking at hand as soon i possible indeed. | vene for Januar 14 next for the purpose of considering a pt 
1] l ub-divid 1e pF it /4s es to fo shares of / 
I hopeful that in a varatively short ti we sh be | posal to sub-divide the present 44 shares into four share £1 
ix T1407 1 = + + +} ¢ \ a¢ Ise 
| 
| 


been approached in this connection 


ey 
ss 


aD 
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‘ present positior It s bee n extremely success 
; ’ 4 ¢ é y + hy est teé t t! € 1 4 1 comm with the rest of the indust this com 
} Y 
he t i t re t ed tne Da Nas bee and ntinues to be, in extraordinar©rily tortunats 
1 1 | 
i é es tl ter iew the abnorma nditions | < oun 
est t ‘ t i 9 s of tl vorld Che Chai in « ¢ I g the || 
S.1s dwt t \ 1 with last ir, t ge | rt yf the report and accounts 
\ t! ) tel S \I S.C. Black se ded the motion, which wa I t unal 
} } { ¢ t t l¢ ] 
| ue less by 25 dv \s ware | al formal bus ited the | 
1 ‘ ' , it | t} se b | i 1 | 
j . } a elle ie als 
ii tt decrease ‘ ited i ¢ esult « he | 
i | 
} deve ) dad I ect x | 
' ; ALBY UNITED CARBIDE FACTORIES, LIMITED. 
ti I I \ TOT irt < ment the < j 
| i ey ime | ‘ 
ij ‘ j Be 1 ; iit Riri il Camewin INCREASED PROFITS AND SALES. 
} 1 i W Lid j T¢ \ 1 4 ten i¢ { 
j : , | nt} nn ' ral meetil g of the } i el de the 
i} 1 ist veal erations that ale . ' 
j . - I ¢ ( ide kactorie | te \ he i n the 2o6t 
i : d ¢ 7 9 1 t] ¢ CSCI | 
‘ t W ester H e, J \l a the | 
j t t ¢ t te é ere t < i 
it in) presiding 
Hy tic he | 9 ‘ eserves were « ‘ 
y T ; + 
il, ; . he secreta (Mr Hl \. McMa . 2 ‘ tice |] 
' 4 1 é j + ; I + } < 
H ening the meeting and the report of the audit | 
i nave ¢ ) g f | 
i} I} ’ ¢ ‘ ‘ } ech +7 The ne ] 
i t | rred t tne Bat ill l ( 4 i ie rs¢ f l ( i I || 
| t e | € nde ¢ ( Nas itul Deen One f difficult 1 
| t the devel« ent Ww 1] 
| t} : bi t} nx ‘ emembet the itb ‘ 
1 
j 
i} 
i] 
i] + 1 t 1 l l 1 t t ect ina find 
il , e det { the t 
i} 4 t ‘ ‘ the “ ‘ I t is I uy us é yee | ; neg 
i t and k ter allowing 
+} ’ t the #¢ t «of . m 
1 #. 12,293 7 t lered ample) 1 
} ‘ 
| ‘ ‘ x bet t 
108 1 f | 1 ult. I tle t ew t 
j ‘ t t t he f S « . 
i eX t t t eal | ) t b ided 
+ } 1 D O i) ¢ T « 
1 42.3) -d carried fot ' ee 
1] tot 2,78 9s id 1 Nave 
lilt 2 es t t i i ' 1 11 j 
j ‘ é I { ited 
i} i. follow () t 1OTS } per 
i] ~ 4 f ‘ f 
i] t ¢ r ta {4.14 transt t erve 
i ! ' 
1} lhe ’ oe 
a 2 j Lh nare t j i n i 
| - t o¢ tey an } 1 ‘ tw 
+ 2s. Ic - I d 
! ‘ ' t é é 1 é 
i} t t p “ 2 2.7ke 1 
i] , é ‘ } | 
| 5 : 
it : ; VESTMENTS 
| ther t l < ¢ 
i < t é e 4 t f | nt a i estment I t yee take1 it 
} | P ' . 
i] f+ \ ‘ forte I time e the } nt the quotat e of the 
i j ‘ ent rhay bs we true inde f ; d 
i} 4 } } nted « t he ) t tire ket ‘ . 1 the 
i} l 
| I ti ¢ té¢ cix < t nt ‘ . M t « . the € 1 the 1S 
i] : 
ii « < At the bott ‘ ne } t ‘ I the ng it hich they 
\| t of permanent « pment w has been <« ree ©. M ed, however, to adopt 
i} + ’ thie 1 9 i VI t 1 ughnt to De Ot Lse l pre iut nal leasure bv 
i 
‘ ' } ’ 
i é j ‘ eat y i TeS€ r il tra terring t t the un f 
9 
i \~ ’ Y ] } 
| ' g the premiu e las e of shares and 
i} h> ' ht na } 1} } 
' 2 rol l ind | int ing together a 
i \\ 
1 t / . \We e tnat dai lend ot 1s per share 
+ + ] , ’ r ; ¥ , 7 
7 \ : ‘ t. 1 t shall be paid on all ordina shares of the company. and this 
j be a ‘ } + ‘ +} ‘ ¢ ’ hall later * 1 x 7 + m4 7 
| est ‘ 4 m a I sha iter < AS} ou to connhrm shareholders may possibly 
] x t to-dav to g u: se estit e as to the t of ymnsider the policy we suggest thev should ad pt a cautious one, 
i "4 7 + ¢ims f 4 9 Ih, ‘ } bit im times cnet } t + 1 
| a i ‘ l uch as these ve are su th ’ 1 Wlil agree it 1s 
| f + Tr T ? + | I tt t Y + } . t r 
i| g thar t g et eT nt e of Sale During the 12 months under 
i} that + he moar thar if 1} i revie. cO7 tons } : j ] } 
a tha \ I eI e tha ' ‘ i W 33:597 t of carbide were sold for lighting and weld- 
1 st s that I fe re share! ers W wish \ veT a | S purpose this being MN increase Of 12,647 tons ver the 
‘ liow are we ¢ gy t f t t;: what are the | Sales! the previous vear, and this result has been attained by 
vations as to dividend stributions during the period of | the companys own selling organisation \ committee of two— 
¢ } ‘ } } tT ‘7 } + : W I s } Ov iT tor 1 
\ ind, finally, what w be « financial posit wher now increased to tour—directors was appointed by the board to 
i < onal j 1+ _— ‘ : +} on i handle tl sales of t m1 ’ _— 
| tio s completed It appears t 1s that, assumin nhanate the sale the « any S products, and a commission of 
| rking onaditior rr + } sia + + . 23 7 I on « ‘ rod nd t r j ; 
vorking conditions as at ese W 1“ col ue t 2s per ton iT O1deE 1a 45 per ton on ferro alloys sold is paid 
|} earn pr fits with our present plant that s i enable during b them, “ ertain members of the staff participate 
ij the period between now and the completion of the additiona LARGE DEMAND FOR CARBIDE 
‘ 1 ca 1 Aict } ' , 
al to make dividend distr ‘ ; on the same basis as the : _ 1 ’ 
i ‘ Ai i i , t <a iil lé ; ! t ' ' 
I irge cde irbide has induced us to increase the 
i} declaration | lu 30 last, to erect and pay for our 1 ta imber of fur t Oda ’ 
< I l Piet TI < i l * r f I es a i } - ; 
es , : af a } ut Jada, and it is expected that these addi- 
the end of the period to have either no debt at all or. in any ! tional furnaces will h vailab] 
tion irna vi be available about the end of March next. 
4 LL LCCC ttt. 
pada 











SOG SI ISIN At 
ee 


i} 
j 


a ee 





ee 
Lene 


January 1, 1916.) 





| is W ll brit g ur total pre | ’ smacit ‘ 
tons per annum, and we see no reason—thanks espect t 
arious chemical purposes in which carbide of ca v 
eine Us I im I t may I t ye a 5 le T tne 
rease i pliant With regard t 1 ‘ | 
Y) \ Q Nhe 6 Sr + . ‘ ‘ le ¢ t ‘ be } 


ives, wl satisfact relat : ‘ 
ued furtine é ‘ { eal 1 ¢ ] ~— 
[ ehnolders wl é te These il inge { ! 
; 
+ £ ¢} ‘ } « 
tated the i t 1S Merake . 
1 
det } thie uyreat « pal bon th \ ‘ 
j 
ness W rell ] wrtior f 4 ’ } 
. i 
£ t + ‘ yyotit ) + J 12.SSc + } , ‘ | 
1 uy 
n Mera Si | North-\ ‘ 
( : pint 1 F , 
( pat Luu ed \ A j 
1 trie atis t et t 
t } 
ae the eX] the i ade 
1 : | 
ett il ng the present i \ ru e gat ¢ 
} ‘ ; 
t I have said that the outlool t 
lere jute t wt nd , tat 
t = ade hy ‘ 1 iff 
O ( treignt r tie ¢ t t i} 
t vi ter ] ‘ +} ‘ ¢ 
vhe \ eet ext é [lh [ 


: 7 ‘. 
¢ € i t rif o 1 t + | { 
¢ led t j ‘ + ‘ 
\ ' 
Vial ( m_, % ell se ed t ¢ 
t t t ect f t fertiliser h € the h , 
i ’ ‘ 
ne i A r OQ ¢ 
au I t ict ¢ 1 ‘ ig : t 
} } ‘ 
had i ! idit it 7 granulat ”" 
, 
( rh + 
the ( é content the ¢ f 
} 
, | tad ‘ t ré t Ve é 
t 1 t ‘ A ld j i é D a 
t 
t re ft bab t t the ¢ ore 
} i | 
I i i ¢ 
tral ated, and a te I thal 3 ft j 
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SOUTH AMERICAN STORES (GATH AND CHAVES), LIMITED | 
SATISFACTORY RESULTS DESPITE WAR DIFFICULTIES 


neg » « ‘ ne S + \y 7 further 
‘ i equel f th INC 1é h I ht t 
b ne W \t th me time he vere ¢ fy te on ti 
a vith R ‘ lem in < ction it} he 
mm OM i vi vere ! tn greate! rt t{ ky ea mal 
tu Ch 1 ng o% satiol f th al had tor ma 
vea be centralised in Pa d that grea vhee!l 
n the machinery came to an absolute standstil Their staff 
; depleted in consequence of the mobilisatior nd the cor 
dition of affairs was such that the directors ha to ta ‘ 
drastic step, which they < atulated themselv now 
having taken—namely, the ansferen t | ( t} 
central buying organisation Phe tarted in Londor j a 
nall we but the organisation gradually developed and wa 
now I full swing. 
MANY DIFFICULTIES NTENTD WIHT 
\ g e manv difficulties with which they had had t 
‘ tend, that of obtaining sufficient supplies of the class of 
goods required was one of the greatest An important source 


+ s7 ) 
i Supply 


difficulty of 
Belgium was cut off, and markets had t 


namely, 


France—was partly paralysed, while the 


btaining goods in England was greatly increased 


} 


which 


goods previously obtained in Germany—for 


ye sought 
would supply the 
tunately, a comparatively small proportion 
were now almost exclusively confined to the 


Their purchases 


markets of Great 
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BRITISH BURMAH PETROLEUM COMPANY. LIMITED 
AN IMPORTANT MODIFIED AGREFMENT 


! ‘ 
| t B ih Pet t 
3 } t + é i 4 Hi + . ' H 
Holland (the ch ‘ é I 
rt creta Mr John P I. 
; ' ° tl a ¢ +} : 
Ir} ( hairma the <« h é t 
t t y ne 12 ntl \ r y , t 
} tak g + ‘ 
t I th t ea tne 
I gts wa r trom sé nting That . 
ve me tl 7 lent when the a ol 
rt x ne al l Cai ¢ that nat a ( 
n i He thought tl ‘ ld cipat vit] € COI 
fiden t v that the esent yeal working tI 
ro! balance-sheet for 1 re t € 
] ¢ 4 re thar a i t I y 
AUSF F REDI i > 
rh reasor al la nt nt na t 
the report and none other—that the! rude supplies fel 
short of their requirements, a that they | i to purchas 
a substantial quantity of crude fror itside at a price thi 
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NITROGEN PRODUCTS AND CARBIDE COMPANY. LIMITED. 


GREAT DEMAND FOR THE 


ww 


COMPANY'S PRODUCTS 


| 
SAMUEL ALLSOPP AND SONS, LIMITED. 
LARGE INCREASE IN PROFITS 
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a ri ' 
' > 
; | PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS 
; 
: i Total Receipts in 
\\ the Exc rf 
| t t — 
| f Api. 1,’1 Api. 1 . a 
Yea t Week 7 k 
| 1915-1] ) I anding ending 
SeeN i915 s3is i d 
g \ Balances I} VI 19) 4 
‘ ; lst Ay £ £ £ & é£ 
Ba savas oe 81,898,72£| 9,349,052 is 
vas s t | t ‘ t 3a! f Ireland 1,552,22 1,085,467 a 
ht ' 4 85,450,95. 10,434,51 we | 
} RE VENUI i 
| 38 E t t Custom $8,900,000 37,546.90C 26,485,900 1,235,000 59,900 | 
= ‘ \ Excise 850,000 44,082,00C 27,345,000 292,000 200 | 
Estate, «& 3 3,00C 23,387,00C 18,202,00C 555,000 605,000 
| | I 4 Stamps 6,500,000 4,740,000 >, 728,000 1,000 2,000 
5 Land Ta nbieun - tE0 0 | 
th o ‘ oe 2,650,00¢ 560,000 290,900 LV \ Av i 
} H se Duty j 
] Property & In Tax & 
“vy 
} ! pen I ae | 
d ‘ e } 0,000 200 r0 
} XO x ¥),000 | 
t ' bi at 235,931 | 
hos 44,518 2 
¢ } } ° ee | 
ice 
~ ‘ : I . 20, 00% 0 | 
the I ir B . é a’ t : 286.611.9000 45.5 ‘ 11.4558 JO 
For War I 1925-1928 5,798,40& 101 XK 17,500,000 | 
t | f B is, 192 242,354 ee | 
\ } Wa ‘ ; 86,316. 006 . 
i éJ, 
‘ j 2 l l B14, oa 
i t I \ 13 0,00 Le : 
! \\ \ i9] 190,00 ee | 
‘ Under H ‘ 314 744.0 | 
; Fast A I i j 
j g \ i Le pay } i 
| ¢ Lhe } | 3 ‘ 
} 5 7 1 Ly 1 t j 
t t xt] f y ¢ P ‘ ] x l ; | 
I a \ | 
’ Wa and Mea | 
B £23i,1 i 
£38,500,06C ] 196,500 96,161,000 
| SOE vctes jaednae 6137 46,751 24,400.01 
| i EXPENDITURE AND OTHER ISSUES 
Tota! Issues out of | 
ut the Exchequer to j 
meet Paym'ntsfrom -——~ Isstrs.—~ | 
| 2€a AL 2 k 1.°14 Week W k } 
] lo to ending ending 
SeeN ) T) 
i i) " A <b, 
1915 1914, i9] 1914 
EX PENT ; 
, a EXPEND! £ £ £ £ 
i nt Cha Debt 17 728 14,85! 
\ J Interest, &e Ly 28,496.91] 1,065,201 $51,042 
: ui Im] 694,395 945,594 
raymer! to 1L.oca AXALION 
Accounts, & ‘ 9,€00,000 6,706,552 6,707,124 109,11 72,000 
Other Consolidated Fund | 
Services ...... eee ..-.. 1,800,000 1.269.633 1.194.092 53.750 
: Supply SOFvices . oc ccc cece 1510096000 1020619911 27 1 22 l 16.7 
Expenditure ......... 1589706000, 10745081 3< 320.978 22,67 16,7 
| OTHER ISSUES. 
For Advances for Bullior . 2.565 900 2.645.000 
g Br For Advances for Interest on Ex 
s hequer Bonds under the a pita 
Expenditure (Money) Act, 1904 91,37 91.370 
For I f Bond sued le bh 
War I 2 I t \ 1910 16,3 KH ee ee 
k Repa i 
} 4 ib Z 2 ee ee 
Iss ~ id ™e i (5 Wa 
~ I un A i9l FiE 6x es 
Under Te aph (Mor Act, 191 1,400,000 2,450,00C 
er | ) R 
\ | ‘ . a a 
A 3 l x 22,00 ° 
I { ' 4 4 744.000 
dS i i, - i 
se port t \ 908 0,000 34 ,00C 
Old 8 g I 10-1 
Iss i A Act, 1911 
16 (1 104,82 as KK 
% C 35,00 ° 
) = - Aa é 
] Pe an ¢ 
( \ Lay 
agit 250,001 751,006 ee 
t A a i 4 I 4 
‘ _ ‘ 
the a Act 338 
( urd L I pa l 
1 j 2 I NI \ ] 4 1D.0xX O.CO 
i I y Ad € i 
W a k Mea i 
I £214,5 36,0. 19 6 4,59 9,621.0 176,500 3 100 
5 481181474 % 18 24% . i9,8 
: 
; Balances in Exct er:— Dee 25,°15 D “6°14 orDec for Week 
Bar f England 25,521,727 27,198,824 485,044.+ 261,000 
: *) | y 7) a7 t rr 
: Hala Ireland Be i.bi 512519 + ~ i. + Bia 
; TO READERS AND CORRESPONDENTS. aa aaal STi Lean , sx 
: i ; Je - 5ii.% ~ 7 ¥ ? 4590 4 
: . — 
; =. ° y ' N ~ ‘ 3 mme N 4 i3 i 
: i he } tad zi the £c¢ccenon f Trtaké ret nm reject 1 E : » : -s ? ‘ . ad oe) 
; : ¥ ; ; Treasury Bills outstanding on December 25, 1915:— £ | 
: comm i 5 @ h I » SO UU ui re ees SES Ey OD ND kncccnccencnsecesccadsesues 10,009,000 
} Bills otherwise issued...... Cikinbnnenaaes ecieene * 370,381,000 | 
acco! i by a st nd ressed envelope —_—_- 
ee . 80,381,000 i 
7 | t t of the *Ir 200, t ds of re 0 t Ex 
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TH Ee 
OCEAN Accident ano 
Guarantee Corporation, Ltd. Notes 
° ABBE TS a . Date. ficates 
F CLAInMS PAID Out- 
standing. 
Accident insurance of ali kinds. 
Employers’ Liability. Fidelity Guarantees. _———— 
Fire and Burglary. 
Public Liability. Meteor Car. Excess Bad Debt. Sept.29 72,022,325 
a Bolier and Lift insurance. Oct. 6 75,236.887 | 
si Executorships and Trusteeships. 13 76,443,535 
Ke Head Office— 20 79,315,274 
5 MOORGATE STREET. LONDON, E.C. _ 27 81,851.541 
' Nov. 3 84,855,940 
10 £7,690,000 
17 88,551,277 | 


24 90,225,658 

SCOTTISH UNION & NATIONAL ~:: = 

8 94,291,700 

E INSURANCE COMPANY. 22 101,151,630 
ESTABLISHED 1824. 

FUNDS ” = = &1 0,000,000. 


CURRENCY NOTES ACCOUNT. 





Investment 
Reserve 
Account. 





Advances to— Redemption Account. 
| o. ; | Ou 3 
won 5 ; 8 2 
Gad ; : agave 
UBankers. 55 . 33 O% | 
ef 2. a 
a Qe 





£ ) 
382,500 28500000 39°5'20400,000 22,969,280 
289,500 28500000 37°7/20400,000 26,289,259 

















Coin 
and 
Bullion 
Ratio to 
Notes, 
Govern- 
ment 
Securities 


pO 
% 
ca 


267,000 28500000 32 5 $4620,563 14,560,795 
249,060 28500000 32°144620,563 15,439,683 
249,000 28500000 31°5 44620,563 17,114,064 
249,000 28500000 31°0 54620,565 9,025,056 


249,000 28500000 29°3 54620,563 14,351,105 


734, 893} 159,000 249,000 28500000 28°2 54620,5€3 18,357,960 


729,328 159,000 


249,000 28500000 27°6 54620,565 20,555,864 


The following shows the amount of Circulation, Bullion in both 


nking Deposits, Banking Securities, Reserve and 
FERE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUPTIns, | 2¢Partments, Banking Dep 8 


|| PENSIONS, LEASEHOLD, BURG LARY, GLASS BREAKAGE, TRANSIT 
oF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 











249,000 28500000 30°2 54620565 11,498,030 | 
} 


Rate of Discount tor three months ended December 29, 1915 :-— | 
| 





oe i 
MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED Gold Securities ESo¢ 
ON THE MOST FAVOURABLE TERMS. in from Oirculation ‘a $33 
f Edinburgh: 35 St. Andrew Square. | Date pow og ey ene Deposits Banking Reserve. ae = 
London: 5 Walbrook, E.C., & 55 Pall Mall, 8.W. | or Bills). — Sag 
} Earmarked, — eS a 
fs es a 1915. é o | £  %% 
Pe ct. . ’ , ’ . rer VOL, 
; | 5 Oct so eptad ay mce nd ut safes eee Neebennis 4eeennoe ma 
+ 3 59,955,457 1,670,000 out 32,560, 68766645 140,666,515 45,845, _ 
Che Bankers Gazette. 20 58,885,570 1,346,000 out 32,573,345 144509359 117,514,177 44,762,225 31 — 
ef . 27 56,230,709 3,049,000 out 32,794,860 139555708 115,460,762 41,885,849 30 — 
te | Nov. 356,655,718 216,000 out 33,433,250 141311742 117,435,459 41,672,488 294 — 
& ae ee a To a tee 10 55,351,674 1,594,000 out 33,198,795 139373444 116.562,552 40,602,879 294 — 
oe | 17 53,569,667 3,663,000 out 33,013,920 141857872 120,656,091 39,005,747 274 — 
tee 24 or aerons 143,000 in foo seen 117,011,193 37,605,297 4, - 
| Dec. 15 9 1,815,000 out 34,275,105 143685995 126,321,506 35,413,564 244 — 
| BANK OF ENGLAND. 8 50,272,748 544,000 in 34,155,360 142462820 125,750,438 34,567,388 244 — 
{ 15 50,281, oo aie out 34,266,810 sso aan aes 34,464,372 254 _ 
teehee aeleatiannaie i. i cea Ota . 22 51,092,134 713,000 in 35,097,450 151868 5,290,372 34,443,684 223 — 
|] Accownts pursuant to the Act 7 and 8 Victoria, cap. 32, forthe | ——_9951'476,407 312,000 in 35,303,255 161619874 144,315,126 34,617,152 214 — 
re Weeks ended Wednesdays, December 22 and 29, 1915. ; , 
Subjoined is our usual table, affording a comparative view of the 
RETURN DECEMBER 22ND. | Bank Returns, the Bank Rate of Discount, the Price of Consols, 
| the Price of Wheat, and the Leading Exchanges during a period o! 
ISSUE DEPARTMENT . ee 
: _ three years corresponding with the present date as well as ten years 
] £ £ | back, viz. :— | 
: |} Notes issued........ 69,363,515 Government debt .. 11,015,100 | - 
Other securities .... 7,434,900 | 9 : 
i i ’ ’ | At corresponding date Dec.27, Jan.1, Dec.3l, Dee. 50, Dec. 29, 
B | Gold coin and ballion 50,913,515 | with the present week. 1906. 1913. 1913. 1914. i915. 
BES iC : z eae “ - 
A | 69,565,515 69,565,515 | Circulation (excluding . e £ £ £ £ 
is \ | Bank post bills) ........ 29,351,060 29,200,255 29,697,635 36,139,180 35,309,255 
a | BANKING. DEPARTMENT. | Public deposits .......... 7,816,972 11,164,961 10 256,489 26,932,515 49,677,317 
it | £ £ | Other deposits ..........+. ae Se aataae traaane 128055376 111,972,557 
: = ; ; a 14 overnment securities.... 798 »855,422 12,199,062 14,807,551 32,840,016 
.. || Proprietors’ capital .. 14,553,000 Government securities 32,840,075 Cther ecouritios ceceseeess $3,055,406 49,629,901 52:137,739 105236.07 112,075,710 
. ON a eae 3,293,906 Other securities ....102,450,297 | Reserve of notes and coin 17,629, 0,550,252 3,825,514 51,804,430 34,617,152 
. \| Public deposits* 53134578 Notes 7 34.266, 065 | | eet. co| ANSE, SLACGAT SATERS CONTR SES, SLATE NG 
: | u . s eeee ety ’ a oer DS ee ee eee eeeeeee Oo rtion oO reserve oO 
t || Other deposits ...... 98,733,682 Gold and silver coin.. 177,619 | liabilities iadeoeinanweas 333% 308% 332 332% 218% 
$ Seven-day and other | Bank rate of discount .... 4% 5% 5 2 5 % 5 % 
hp hills 18.890 rege ye maga bills wo 4¥5 2 4iy 4 2f5 8 Sis 
i i eager a een : i | Price of Consols ..... eeece a ide wg - 58 #s 
ii | 169,734,056 169.734,056 | Priceofsiiverperoz..... 30d 294d 269d  22}40 264aa 
: | | Average price of wheat... 28s 4a 29: 10d 31s Od 43s 3d 53s 10d 
i RETURN FoR DECEMBER 20TH | Exchange on Paris (short) 25-10 25.174-20 25.524-55 25-25-10 27.70-80 
i } anna Magee — Hamburg (S months i 24 12-14- -13-12.2-28 11-97-12, 10.85-95 
% i ;— amburg (3 months 74-78  20.76-80 
: ISSUE DEPARTMENT | Clearing-house return .... 161,274,000 366,539,000 277604000 162904900 201,966,000 i 
me | The amount of the ‘oth ; ee 
Hi } Notes issued ........ 69,788,430 Government debt.... 11,015,100 | senrepectc preniprsesrtli ost igcc gals 
’ | Other securities .... 7.434.900 | securities,’ showed in 1905 an excess of {4,685,547 ; im I912 an 
? } Gold coin and bullion 51,338,430 | excess of £4,450,095; im 1913 an excess of £8,949,327; and 
. 69,788,430 69,788,430 | in 1914 an excess of £21,819,269. Im 1915 there is a deficit 
; | of £103,153. 
3 BANKING DEPARTMENT, | 
a | i 
: | £ £ BANKERS’ CLEARING RETURNS. 
. |} Proprietors’ capital.. 14,553,000 Government securities 32,840,016 . 
32 | te weeee 3,312,122 Other securities ....112,075,710 | The following figures from the official returns show the amount 
aa Public deposits* cooe BST SIT Notes tt eeeseeeeeens 24,979,175 | of bills and cheques cleared at the Bankers’ Clearing-house. 
Be fon nae. ee Gold and silver coin 137,977 | Special days are given separately, together with the total increase 
4 i bille a 17.882 | or decrease to date in each case :— 
i | 179,552,878 172,532,878 | Weeks Ending Town Clearing. Country Total 
et || * Including Exchequer, Savings Kanks, Commissioners of Nationa! Debt, and | ; ee ; __ Clearing. bb ee ae 
a | Dividend Accounts. . ; 1915. £ £ £ 
| January 1 to Nov.10 . 10,167,419,000 1,546,916, 11,814,323 
| Dated December 30, 1915. J. G. NAIRNE, Chief Cashier. | Nov. 17. pine ea 229/898 sooo cette no 
| oe TF ccrcscccesccsase 232,991,000 28,636,000 261,627,000 
; || The following were the changes in the principal accounts when | Dec L seeeeeeeeeeeeees eaten 28,255,000 263,784,000 
|| compared with last week :— | AS III zatowolo0n 388000 256488000 
tnesense. Decrease 2 | atissiennamende ‘ 234,657,000 32,003,000 266,650,000 
; £ D vsencutianninens 181,641 355.0 996,000 
f Circulation (excluding 7-day and other bills) .... 211,805 ..... 0s a | Total, 1 : —— — = = BES 000 __ 201,996,000 _ 
; Public deposits ..........ss+s+ee0s biciddarienindiielinans ike. /piiadadinns 13,457,261 | +0te Oe asicateaidsiinans 11,742,502,00 1, $55,172,000 13,297,674,000 
; IS 5.5 ciccdbscenndcccendsdcansscnncces SERENE sccsinns - | Corresponding total 1914". cin aeae 1,366,052,J00  14,624,846,000 
t Government securities ......ccceecsccecenerecss “iss. oe m ws | oo 1,516, + 189,120,000 — i,527,172,000 
Senannaanetaien seseee ** °° ogee seeereee . | _ BSUS... 2. sees teeeeeees = 11°43 % = is 84 % = 907 % 
q eae ane DEORE ENP RESO AE CAREER NOCEROS oO, - seeeeeee | @r _ enqunimiemmedanniD 
S PRED asccnccccccccagsccccecccccesncsnensesseces Tt a ‘ | Grose total in IS. stnesnes 13,294,584,000 -1,370,464,000 14,666,048,000 
| Bera caacuoncane. Bs pr atinens 18.216 ........ | increase O° Decrease 'in'(| —isteasom | loagsu00S _1sAsaqouoon 
: Reserve............ ee neccccccceecesccesceesssecs SEGUE cnessens as, © WM ssadesisacsinescece ley = 137 % = 10°78 % 
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eedae 
Srsctar Dave. NETHERLANDS BANK. 1 
a : 2 . “ey Dec. 25, | Dec. 18, Dec. 26, Last 
Stock Exchange Pay Days. Consols Pay Days. Fourths"’ of the 1915. 1915, 1314. Week. Last Year. | 
Month. Assets. £ £ £ £ oo 
Date. Date. Date. ~ | Coin and bullion—Gold.. 35,655,000, 35,142,900 17,345,000 + 513,000 +18,512,000 || 
1915. £ | 1915, £ 1915 & Bilver. 530,000 531,000 | 291,000— | 1,000 + 239,000 || 
Jan. 14 to July 29 570,242,000 Mar. 1 51,048,000 Mar. 4 39,907,000 Discounts and advances 14,162,000 15,751,000 24,067,000 + 411,000 — 9,905,000 | 
Aug. 43,164,000 April 1}  §3,113,000 April *3! 45,514,000 LiaBILitize. ‘ 
42.899,000|May 5)  45,047,000/May 4 42,477,000 | Notes in circulation .... 46,541,000 46,853,000 39,425,000 — 297,000 + 7,115,000 | 
Sept. 45,083,000 June 1,  36,764,000)June 4 41,716,000 | Deposits .............. - 5,032,000 5,902,000 1,455,000 41,130,000 + 3.577.000 
‘ Sunselaee y 59,806,000 July *y 45,682,000 
Oct. Aug. §2,168,000 Aug. 4 56,06 3,000 ° | 
; wto'o04 Sr. 4 -§4,180,000,Sept. 4 39,722,000 NAxewas ee CP eee 
Nov. 46,793, jOct. l 52,016,000 Oct. a 47,167,000 Aug.6, July 30, Aug. 7, Last i 
41,581,000;Nov. § 47,524,000: Nov. 4 48,924,000 ASSETS. 1914. ish. 1913. Week. Last Year 
Dec. 48,457,000. Dec. 1 56,006,000 Dee. 4 41,073,000 | Coin (gold and silver) and £ £ £ | 
- —|——— — —— __ ernernerpeee 15,980,000 12,708,000 12,224,000 +3,272,000 + 3,756,000 | 
Total,1915 ...... ‘ 974,765,000. 589,664,000} ee 537,247,000 | Other securities ........ 41,380,000 35,483,000 27,835,000 +7,897,000 + 15,545,000 
Corresponding LIABILITIES. 
total, 1914.... 1,437,139, oe | 694,910,000! 515,318,000 | Notes in circulation .... 51,800,000 44,766,000 39,460,000 + 7,034,000 + 12,340,000 
Inc. or Dec, { \— 462,374 ee — 5,256,000 .. + 21,929,000 | Current acceunts........ 6.263,000 4.969.000 4,666,000 + 1,294,000 + 1,597,000 
in1915 ....1j—= 3217 % c+ = 088 % os 425% ' 
Gross total in 19] 1,481,780, ee 515,566,000 .. 612,526,000 AUSTRO-HUNGARIAN BANK. | 
wn _ “woeced ae ets ee 7 781,89 2,000 oe ° eee | July 23, July 15, July 25, Luase | 
“in 1914 oar = 69% m oe “ ; = | nanan 1. me. waa. wae Last wean. 
Coin and bullion—Gold.. 51,578,000 51,966,000 50,579,000 — 388,000 + 999,000 
* The fourth fell on Sunday. ; — Silver. 12,140,000 12,066,000 10,793,000 + 74,000 + 1,347,000 
| Sneee advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 
IABILITIES. 
PROVINCIAL CLEARING RETURNS. Circulation euddseaussea 88,740,000 90.517.000 91,360,000 —1,777,000 — 2,620,000 
| _ | 4915. | 1914. Inc, or Deo. SWISS NATIONAL BANK. 
M ANCHESTER- Dec. 23, Dec. 15, Dec. 23, Last 
£ £ & % 1915, 1915. 1914, Week. Last Year 
Jan. 1 to Dec. 18...... 338,900,300 511,072,900 +27827400 8:94 : soe. £ ak £ a = | 
Week ending Dec. 25 at 6,387,300 3,751,100 + 2,636,200 70°27 Coin and ullion—Gold.. 9,953,000 3,949,000 9,510,000 900 443,000 


Total to date........ 545,287,600 314,824,000 + 39463600 


Silver 


Darlehens-Xassensehein. 
Discounts and advances, 


2,086,000 
675,000 
6,467,000 


2,148,000 977,000 
706,000 916,000 


6,124,000 7,665,000 + 


LIVERPOOL— 
Jan. 1 to Dec. 18 


Week ending Dec. 25.. 5,957,400 


eeesee 282,119,600 220,039,700 + 62079900 


Total to date........ 288,077,000 222,956,100 +65120900 29-20 


SIRMINGHAN— 
Jan. 1 to Dec. 18 ...... 87,136,800 
Week ending Dec. 25. 1,618,100 


Total to date........ 88,754,900 
NWEWCASTLE-ON-TYNE— 

Jan. 1 to Dec. 18...... 73,997,600 

Week ending Dec. 25.. 1,755,000 


Total to date........ 75,750,600 
BRISTOL— 

ann. 1 66 De: ED occas 38,383,000 

Week ending Dec. 25 .. 798,000 


Total to date....ce.e. 


LEICESTER— 
Jan. 1 to Dec. 18 ...... 
Week ending Dec. 25.. 
Total to date.....ee. 


NOTTINGHAM — 


Jan. 1 to Dec. 18...... 
Week ending Dec. 25.. 


Total to date.......- 


39,181,000 


19,761,400 
297,700 


20,059,100 


18,367,700 
289,600 


18,657,300 


73,996,909 +13139900 17-75 
869,500 + 748800 8613 


74, ,866,200 +15888700 18-55 


56,151,000 +1784660C 31-78 
732,000 +1,021,000 139-48 


| 
9-67 

28:21 

2,916,400 +3,041,000 104-27 
56,883,000 +18867600 33 16 
35,280,000 +3,103,000 38 | 
496,000 + 302,000 60-9 
95 


35,776,000 + 3,405,000 


15,393,300 +4,568,100 28 57 
191,200 + 106,500 55°70 


15,584,500 + 4,474,600 28°71 


17,837.300 + 
_ 138,500 + 


530,400 2973 
151,100 109-09 


The principal items in the last weekly accounts received from 


the leading Continental and the New 


compared below with the previous statement and with the corres- 


ponding statement of last year :— 





17,975,800 + 681,500 3°79 
FOREIGN BANK RETURNS. 
York Associated Banks are 


BANK or FRANCE. 


Comparative Increare 


Dec. 30, Dec. 23, Dec 30, or Decrease. 
1915 1315 1914 4 Lest Year. 
ASSETS. £ z£ £ : 
Coin and bullion—Gold 200,611,000 202,823,00C ~ 2,212,000 No 
Silver. 14,054,000, 14,091,000, 7,000; return 
Discount: and advances. 166,613,000 135,407,000 No + 51,205,000 published | 
LIABILITIES. return : a year 
MOCGS cccccccccccccccecs 532,394,000 528,044,000 published. + 4,350,000 ago. 
Government deposits .., 6,956,000) 14,525,000 — 7.557,000 
Private deposits........ 84,553,000 81,527,000 + 5,226,000 
| 
NEW YORE ASSOCIATED BANKS. 
a at to vec . 24, Dec. , Dec. 26, ast 
1915. 1915. 1914. Week. Last Year. | 
ASSETS. £ z £ 2 


Reserve, own vaults 
Do. Fed. Res. Bank 
Do, other dep’tories 


$9,564,000 100,970,900 
33,360,000 32,818,000 
11,626,000 10,898,000 


Loans and discounts 641,490,000 655,364,000 435,906,000 + 6,125,000 + 205584000 


LIABILITIES. 
Circulation ......---. 7,024,000 7,010,000 
Net deposits (inc, U.S. 
Govern. deposits) .. 
RESERVE (aggregate).. 144,552,000 144,686,000 
Legal reserve ...... 112,850,000 111,952,000 
| Excess reserve ...... 31,702,000 32,754,000 





65,796,000 — 1,406,000 + 32,768,000 | 


, ASSETS. Z z z z 
iy eee oenome BOG « ccoccccsccccecs 122,066,000 121,888,000 103,774,000 + 178,000 +18,292,000 
GUE  ccceccsscececs 1,748,000 2,054,000 —  111000— 315,000 


Treasury notes...... 
14,000 — 3,958,000 | Discounts & advances 


10,982,000 + 


- } J C267 i Notes in circulation 
583,432,000 677,576,000 414,804. 000 + 5,856,000 + 258628000 Current accounts. ... 


92,646,000 — 134,000 +91 905,000 
68,272,000 + 918,000 +44,578,000 
24,374,000 — 1,052,000 + 7,528,000 


LIABILITIES. —- 
| Notesincirculation ..../520.152, 200 521, 975,000 284,605, 009 l 843, 300 + + 2355 77000 
Capital of the bank......| 5,500,000 5,500,000 5,500,000 
Deposit and current) 7 ; 
PIER cicnccnaseone | 127,541,000 128,589,00C 76,186 000 —1,047,000 +51,555,000 
Treasury account ...... 21,419,000 25,542,000 21,117,000 —1,923,000 + 302,900 
Miscellaneous .......... 34,510,000 45,161,000 11,598,900 —10651900 + 22,912,000 


LIABILITIES, 
Notes im circulation .... 16,952,000 


BANK OF SWEDEN. 


Dec. 18, Dee 1l, Dee. 19 Last 
1915. 1915 1914 Week. Last Year. 
ASSETS. £ & z z z 
re cecseseee 6,594,000 6,342,000 5,809,000 + 252,090 + 785,000 


Balance abroad and 
eee 

Swedish and foreign 
Government securities 

Discounts and loans ... 

LIABILITIES 
Notes in circulation 
Deposits at notice 


7,146,000 


2,842,000 
6,452,000 


7.665,000 2,389,000 


2,897,000 1,464,000 — 
5,689,000 11,843,000 + 


- 519,000 + 4,757,000 


55,000 + 
743,000 — 


- 


8,900 
1,000 


1,087,000 
355 5,000 


yg 


16,899,000 
6,29 4,000 


16,426,000 15,812,000 + 
3.911.000 5,941,000 + 


$73,000 + 
385,000 + 


BANK OF NORWAY. 


Wec 22, | Vec. is, | Dec. 22, Last 
1915 1915 1914, Week. Last re 
ASSETS, z & z & 

Gi achacedhencemehaddets 3,644,000, 3,641,000 2,216,000 + 3,000 + 1, 598,000 
Balance abroad and 

foreign bills............ 3,564,000, 3,499,000 1,579,000 + 65,000 + 1,985,000 

Government securities . 781,000 781,000 508,000 ae + 273,000 

Discounts andloans...... 4,608,000 4,509,000) 6,855,000 + 99,000 — 2,247,000 

LIABILITIES, 
Notes in circulation...... 9,124,000 8,717,000! 17,474,000 + 407,000 + 1,659,000 


Deposits at notice........ 911,000 1,147,000 923,000 — 255,000— 12,000 


BANK OF RUSSIA. 


Nov. 25/ 
iDec. 1/14, Dec. 6, Dec. 1/14, Lass 7 
1915, 1915. 1914. Week, [*** Year. 
ASSETS. £ £ £ £ £ 
WN 1 toate cedineaiel | 160,726,000 160,815,000 155,334,000 89,000 + 5,392,000 
Balance abroad.......... } 22,770,000 22,809,000 21.462,000— 39000 + 1,308,000 


Silver and subsidiary coin} 3,367,000 3,220,000 4,660,000 + 147,000 — 1,295,000 
Securities and short loans) 39,505,000 39,272,000 63,770,000 + 233,000 —24,265,000 


Treasury bonds ...... | 324,909,000 330,333,000 47,557,000 —1,424,000 + 281572000 
Other loans and advances! 100,073,000 104,797,000 52,470,000 —4,724,00C + 47,605,000 
Securities belonging to! 

DE 6 dadebseedeaeedues } 24,196,000 22,054,000 14,101,000 + 2,142,000 + 10,035, 
Miscellaneous .......... { 13,639,000 13,585,00C 14,771,000+ 56,000 + 1, or 
Balances due by branches! 

and treasuries ........ 15,917,000 27,675,000 25,097,000 — 11758900 —10,180,000 














'709,1 102,000 724,558,200 399, 006, 900 —154356900 + 510096000 











Balances due to branches) 
and treasuries ........ 











l709, 102,900 724,558,000 399,006,000 —15 ‘56000 + 510036000 


IMPERIAL BANK OF GERMANY. 


Dec. 23, Dec. 15, Dec. 23, 
1915, 1915, 1914. 


Last 


Week. Last Year, 
z£ 


25,073,000 16, 
270,986,000 26 


PD rE 


7,707,000 + 9,061,000 —12,728,000 | 
5,125,000 + 6,482,000 + 85,465,000 
LIABILITIES. , 
315,519,000 301,989,000 221,579,000 + 8,530,900 +91,940,000 
102,304,000 88,286,000 102,727,000 + 14,018,000 425,000 


The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 
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4 + 

62,090 + 1,109.000 

33,000 — 245,000 

345,000 — 1,196,000 

i ae 1€,633,000 + pe 3,000 + 276,000 

PR cecccecnccecdces 3,530,000 3,8 2,938,000 — 7,000 382,000 

The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse): 

dated November 530, shows total issues £213,000, of which £644,000 was Feld 
by the Swiss National Bank 
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BANK OF SPAIN. 
i} Dec. 23 B, Dec. 26, Last 
| 1915 ) 1914 Week. LastYear. 








ASSETS. £ 


£ 
TE éicdednase sépesesecs 


34,929,000 22,890,300 + él, 


> 
me 


LAaBILITIES. 
Cireulation........--0+-+ 835,123, 
| Deposits and current 

OOSCEMAS . ccccevecssecs 28,079,000 27,793,000 24,421,000 + 


BANK OF ITALY. 


Nov. 20, Nov. 10, Nov. 20, Last Last 
1915. 1915, 1914, Week. Year, 
£ 
i 


34,490,000 300 + 11600900 
| Silver .d....eeeeeeseeees 30,113,000 50,241,000 28,281,000 128,006 + 1,832,000 
| Loans and discounts .... 30,485,000 30,438,000 36 087,000 5,000 — 5 602,000 
Spanish 4% stock........ 15,777,000 13,777,000 13,777,000 oe - 
Treasury bills, obli ga- 
sions, &C........+.....- 6,000,000 6,000,000 6,006,000 os ae 
900 


82,187,000 78,603,000 + 


9 

AssETs, z z £ £ 
Total cas 53,661,000 53,326,000 335,000 + 4,033,000 
Inland t it seccescesess 19,470,000 19,465,000 30 038,000 + —- — 10568000 
ol 834,000 834,000 3,054,000 —2,250,000 
Advances.... weeee 7,596,080 7,918,000 4,641,000 — 2,000 + 2,755,000 
Government securities ... 7,959,000 8,079,000 8,179,000 — 220,060 

LIABILITIFS 

Note circulation ........ 115,798,000 116,662,000 84,652,000 g 
Deposits ja ieee 31,509,000 .055,000 19.823,000 + 1.456,000 +1l¢ 


NATIONAL BANK OF DENMARK. 


49 628,000 + 











Nov. 30 NOV. 3 Last 
1915. 191¢ Month. Cast Year 
ASSETS. £ £ £ £ 
| Coin and bullion........ 5,950,000 4,526,000 + 347,000 + 1,404,000 
Loans and discounts .. 4,327,000 6,488,000 — 445,000 — 2,161,000 
Debtors abroad ...... 3,360,900 1,185,000 + 37,000 + 2,174,000 
Securities ........ceee0-, 2,054,000 669,000 44.000 + 1,385,000 
LIABILITIES. 
Circulation err 12,286,000; 12,860,00C 11,727,000 — 574,000+ 559,000 
Deposits and current 
aS ey 420,00 418,000 242,000, 4 2,000 + 178,000 
In the above tables the Russian rouble is converted at 2s; the Reichsmar*‘ 
is converted at is; the Austrian crown at 10d; the Dutch florin at ls 84d, ti 


Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per £1 
and the franc, lira, and peseta at 25 per &. American curi 
| English money at 4s per dollar. 


ency is reauced int 


RAILWAY TRAP 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 





Name, Period. Ending Gross. Inc. or Dec Net. Inc. or Dec 


— & 





























Alabama Gt. Bouthern*{ | 4 — - + C r 178't00 
| Atchison, Top., & 8. Fe. { aa 31 t lt | epee 
| Atlantic Coast Line = tithe od 31 . + 478, 
Baltimore and Ohio* . {is € moths - . + 0+ 4,370,000 
| Chesapeake and Ohio* 4 tan % ‘ ; 1481000 | 
1 Chicago & N. Western. { 4 mnthe zu + t 376,006 
| Chic., Burl., & Quincy | —— — St + 4 . ee 
|| Chicago, Mil.,& St Paul }mnth 31 ¥ 1.158000 | aa'tos%o001+. 3,690,000 
|| Ouba Ratirond®. {ninth 31 + 322000 | #30004 17°00 
|| Delaware and Hudson, jinn = + 328000 | cesesoot. 828000 
1] Denver and Rio Grande { ‘mnt . 31 : aaa a t 76°00 
| Erie Railroad ...... {1 : a! 31 + er 000 1,000) + 510 000 
| Great Northern ...... 1 mnth 31 D re + 788,000 is es 0001 638,000 
|} Hitmole Central ......{ Amnthe $2, zaizasone + “soon | Sgro Tieto00 
| Kansae City Souther — " ¥ 4 aarroce : 7 008 1 eeOn : abe oct 
|| Lehigh Valley ........ {line 2 C0 + 0, i688 18:00 

|| Louisville & Nashville. { a 31 * 
| Minn. St. Paul (Soo) --{ a 31 1 ; 
| Miss., Kansas, & Texas* a 31 10, ma st 0 
|| Missouri Pacific .... — - 31 0.65 + 993 erry 
|| New York Central ....f muh 31. 36°587°000 1 7'808,000 | 36°e58' 00 + 12,888,000 
[NxM Harare { mum {Besse SE 
| N.¥., Ontario, &Weat. { fmm gi Tea Jae aes 
| Norfolk and Western —. 31 18°878,000 ; . 6s 
| Northern Pacific . } munth 31 7,106, ait os > 
| Pennsylvania ates m: een = 22° 090,000 ; 3,0 & 
East of Pittsburg. | 16 mnths 3] 206,664,000 + 2,229,000 47 
West of Pittaburg{,}mnth, 3! Sr 7sr-00 + 2,340,W0u 25.018, 000-+ 
| Pitts., ©. C., & St Louis, pmnth SH SeSaow f amons | Ntpoot 
| Poti, a Mending iyo Hum LSA EIS Leas + 
|| Phila, & R. Coal & Iron* { jo $1) S888,000 + e000 | O00 + 
| StL. & San Francisco 4 ae Sept 30 1n308900 = Sa - 68,000 
Seaboard Air Line ....{ <a UR a “15,000 estat 
Southern {| (ue |S + 266,000 | ee7'Om 
Southern Pacific ...... { | St) 53,584,000 : = 535 00 is 285 a08 + 
| Union Pacife ........{/ [tne 3517205000 703 ee eal t 
| Wabash*......... sows { coe. $1 7098.00 + ase | 3a:7 600. 
Wess Paite..f\ tame, | ASO BA | meet ha 








$e 
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CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
dav during the week :— 














Fridy. Sat. Mon. Tues. Wed. Thur. Fridy 





% > ) ° o oO > 
TONE occ isdctinkanes esses 5 Q 5 2 5 
Market rates of discount :— e 
60 days’ bankers’ drafts ...... 54 s £ 54 5 dy 
3 months’ d suveseeeeenaee 5k + 5e + See + Sey d Se 
CUMRNNNO OI, bcccivssevesess oS § 5 & St § 53 g 5} 
GMOS GS < ccessdesece coos 9 2 a 38 %5 98 ors 8 
Discount (Tr iry Bills) :— = 
D MGMEDE <vccsccéocs ocaunste — 5 2 5 5 
61 th ‘anne S - 5 5 5 5 
9 and 12 ‘ ; 4 = 5 5 5 5 
Loans :—Day to day.....cccsccece 4 2+ & 2 44 8 44 3 4 2 43 
een 46g OS 4h 4h Ob Me 8 4) 
Fi rtnight (at last Set ttlement 2 5 § 5 
De posit allowance ee 34 3h 3a 34 
Discount houses at call ........ 4 + 4 + 4 
At notice ones ; 44 43 +4 ; 44 


lhe following is a comparison of quoted money rates with 
previons weeks :— 


v Bank Bills Trade Bilis.* 





== 3 Months. 4 Months.6 Months. 3 Months./4 Month Months 
1915. % % % % % % % 

ot, 8. 45 4 Sth i te, 4 ti 5} 4 54 3 52 6 
I. 4 4 4) 4th Og MA St OA hd EC 
22..14 @«¢|% 44 2 5 53 4 | 53 54 € 
29..44 4 44 th 4¢8 = S 9 eS % 54 6 

Nov. 5. 4% +h +g SS 5t 4 54 Sh CE 
12..14 4 S 4 58 4 5 4 54 h 654 5a € 

19 44 4 58 b 54 2 5+ #8 53 6 | 58 6 | Sh 6 

26.. 4” . 52 ais 5e 6 54 6 & 6 
3.44 5 $5 4 58 5k 6 hCG 6 
10.4% 3 58 93 5 oe 6m oS 4 

17 tt 4 . 4 5} 53 5A 6 54 6 54 6 

$1. .4h 3 * a Ot ais 6 54 6 5a 6 


* These rates range trom those curreat on the very best paper to those paid 


on bilis for which the Bank rate is usually require 


PIC RETURNS 


OTHER MONTHLY STATEMENTS. 





Name. Period. Ending Gross. Inc, or Dec. Net. 


$ $ + 


$ 

7 . 1 ith Oct 31 3,678,000 1,100,20C; 1,257,006:+ 537,990 

dian ® lmn bh I 5,678,000; + 1,100, 297,006 537,920 
Canadian Northern* . 4 moths 31 8.091,600'+  44L90C| 2'443.500.4 158,40 
1. ia Lmnth 31! 13,443,000 + 4,160,00¢} 6,579,000 + 3,258,000 | 
Canadian Pacific 4 mnths 3:, 40,413,000 — * 24,006] 17,567,000 + 2,737,000 

31 #798, 200 + £24,700) £235,156 + 8,5 
+ 


Grand Trunk Bystem* { ——- i} £7.251,650 £479,000 £2,004,5 
ak inths i eJl, _ 9, 6, WWF, OU 


* Net earnings before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS, 





Mile- Receipte for 
Name. Period Ending age. Week. 


+ or— 


Total Receipts, 














Assain Benga 6 weeks N 13+ Ul 30,000 — 9.02 i 21.775 
Bengal & N.Westrn 6 week 13+ 39 — 3,58,230— 65,064 — 1,90,773 
Bengal Nagpur weeks | 27 + - $8,000 + 21,000 6+ 27 nee | 
Bombay, Bar.& C [ 12 weeks D 16 + - 153200 + 126,000 + 11,67,00u | 
Burma 7 weeks Ni é ** 48,206 — 15,856 — 40,086 | 
Kast Indian 13 weeks Dec 26 ‘ 21,04,000 + 42,000 2,47 nao | 
> - a avec VO 99,000 — 1,95, 000 
G. Indian Peninsula 15 weeks <2 + 151 20,18,800'+ 487,306 218 .84.809 + 41,79,736 
Madras & 3. Mahr. 8 weeks Nov 27, 7,50,000 ~ 2,759 "62/50,000 + — 4,10,564 | 
South Tndia . week < 4,95,767 — 21,421 43,11,702 +  5,95,246 
COLONIAI G z 2 & é 
Canadian Northern 3 mnths Sept 30+ 295 | $832,200 +.#67,700 4,413,600 — _ $658,300 | 
> aomenee ar we ,' 1g OF Nee oi $56,573,000 + $6,313,0CC | 
“vine ft weer Oe eegais “9 5,466 + 16,714 7,718 153 - 466 (59 
Grand Trunk Pac, 65 Weeks é 45,295 + 32,185 601,092 + TARY 
Detroit Grand i so weeks ie (ots IOI Loser? + 128,578 | 
ATO Grand Ei. is) weeks . 279-4 3,7 58,237 5,80 
Mashonaland 12 mnths Se} 52,800 + 10.533 501, 431 + 23 r : 
Rhodesia Railways 12 mnths Se} ns 14,243 + 4,313 330 235,997 | 
' 406, = 
; " > weeks | 7 zn ae 
pote aed 90,162 + 12,7 1,296,280 -— 226,295 
<0 ¥ KS i a + bo 9494 + 257 167,808 + 48,27: 
SS eeietane ae 20— 10 2,370 — 1,210 
a weesilec Se f 80,000 — 4,000 2,003,000 + 289,000 
1 0 we k 26 : 114,000 + 10,000 2,418,908 + 419,967 | 
26 weeks 2 a 0° 6nn ayy bv 202,000 + 165,000 | 
6 Ww 95 F “oca (WU 2,012,200 + 224,000 | 
26 Week Me iaG— LL 997.806-+ = 80,592 | 
| 26 weeks 6 a. oe 99,055 + 19,124 | 
ot tran or eaten | a 47,865 + 9,461 
é week oe) 26,150 — 1,440 764 poe 149.605 | 
ay wemaihov 12 4222— 2012 95.783— 34,920 
wens yee B+ tT Se rR (BBL 
Shweeks Nov Wo .. 0h Lak: Ton eig— 15,88 | 
52 Weeks 25 ; “cane. ate 248,20 4 46,10 
* 82 v ae naa 507,900 — y 
eae =. 290- 54 itissw— eeal 
5 mi tne N ” ee aoe - 1,469 456,280 — 42,411 
2 aul V 5/29 yoy 50 743 + 9.519 | 
2 mouths . oe eee + 14,46 = 192,929 | 
6 weeks Jorn 25 Socom, | atten 114,763 + 28,49 
5 muths N. : & Sta eee 11,986,0u0 ¢ 5,423,000 
. 2 49.,420 21,.76 “7 7? 73 
24 weeks |) ll $20,250. em 5,857,777 + 355,57 
» Wee s a4 >< . 
5 a — Nov va. sale 841,572 + 181,58 
26 weeks ia eer h. wets 82,779 + 10,861 
20 week 25 we + 1 661.595 + 151,157 
va. 9 mnths s ay =e 29 125,061 — 5, 486 
: 16190 + 2,614 12,973 — 43,285 
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Lat 
Dat 

PE snacdtan Lx 
Amsterdam.. — 
| Berlin ...... — 
ee seveeat = 


| Christiania.. — 
Frankfor: .. — 
| Vienna...... — 
| Petrograd .. — 
; New York -- 
| Switzerland.. 

| Lisbon . — 
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FOREIGN RATES. 


The current discount quotations in the chief continental | 
cities are as foilows :— 


FOREIGN RATES OF EXCHANGE ON LONDON. 

st Rates ' ® iNates 

<j of Ex Usance ' — f Ex sance 
change, . , ange 

127i 75¢ Cheques Madrid ...... De lL 25; \ 2 

21 10f 85¢ ; Rome —_ 1 3lir 4 

31 Short I Janeiro — 3) 124d 99 

31 aN 8days Val; — $l Bed 90dy 

31 17kr 40 Short, Bue Ayr — 3 ja or 

31 Montev.de ] id i t 

31 ‘ ( tla — l L4And te I 

31 159r 3 mon ths B ay _ l 4¢nd transfer 

31 84.742 Cable Hong Kong — St 1/l0ad 

124f 90« Shor Shanghai 1 2/68 

31 34d \ uw Y hama - 31 2 i 


Open Open 
--Bank Rate— Market. — Bank Rate Market. | 
Changed. % % Changed % © 
SP ln dsuca Aug. 20,'14.. 5 . . Zurich an 
| BOER sceces Dec, 23,'14.. 5 ° 5M Bank 
Hamburg.... Dec, 23,'14.. 5 oa Resa dan Jan, 2,°15.. 44 .. 33 
Frankfort.... Dec. 23,'14..5 . ° Petrograd .. July29,14..6 .. .. 
VERGE . ccc Api. W,'15.. 5 + ae Oct. 27,'14.. 4% .. 
Amsterdam..Jly. 1,'15.. 44... Lisbon -« 60m.16,14.. & .. 
Brussels .... Aug. 20,'14.. 5 , Stockholm .. Jan. 5,'15.. 59 .. 
Pe ceacaa Nov. 9, '14.. 58. Christiania .. May 25,'15.. 5 
WO: écides Nov. 9, '14.. && . Copenhagen.. Julyl0,"15.. 5 
GO isascs Nov. 9, °14.. 58. 
GOLD MOVEMENTS. 
The foreign movements of gold to and from the Bank since | 
last week have been as follows :— 
ARRIVALS. £ WITHDRAWALS £ 
Tues., Continent.. .. 750,000 Thurs., Sovereigns 433,000 
Wed., Bars osece ~ GR ree, WR waiscn 20,000 
oo a ee 10,000 eS Miscellaneous 
Fri., OEe s6scccus 17,600 (set aside).. 200,000 
os Egypt (set 
aside) 100,000 
WG. Be nied sy 100,000 
Miscellaneous 
(set aside). . 200,000 
Thurs., S. America 100,000 
, BOO oc seen ‘ 50,000 
a Canada ...... 31,009 
a Switzerland 


50,000 
215,000 


(set aside).. 
United States.. 


105,000 Fri., 





1,497,000 1,497,000 


SILVER. 


Messrs Samuel Montagu and Co. report as follows on 


December 30, 1915, respecting the silver market: 


‘* The 


depression which brooded over the market before the holiday 


seems to have dispersed. 


As soon as the holidays ended the 


Indian bazaars broke into activity, and have absorbed sup- 


plies at rising rates,even though a considerable amount of | 
selling 
orders assisted the upward trend of prices. 
figured largely. 
quarter at the 


special 


Continental and home 
China has not 
There were some moderate sales from that 
improved price obtainable. An _ Indian 


was in evidence. 


currency return for December 22, 1915, gave details, in lacs 
of rupees, as follow: 


Teebee eC a a c Ka ee awkesaess eas es 61,6 
Reserve in silver Coin .....ccccccccce vaguwus 29,39 
Geld OG GRE WHO wh ten dc cesucdvene ere 
Cid TE BE oii cs Since casdivewouns os 6,45 


The stock in Bombay consists of 6.300 bars, as compared | 
with 5,300 last week. 
Francisco to Hong K¢« 


No shipment has been made from San 
ng during the week.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Dec. 23 
24 
28 
» 29 
30 
Sl 


The India 
Rs.5,000,000 


Cash. Two Months, 
d d 


gukweecs gadivese socece, BEEP cece ea 
ctoceneeus iiéeveseeven Se odes oe 
Te TT TTT TT TT Te — are ee 
Miiousenwenne cane. ae owen we 
Ticemmnee wTTUTT TTT 
(ekawanaes ecnsceseces BE es 


INDIA COUNCIL BILLS, 


Council on Wednesday offered for tender | 
in remittances on 
amounted to Ks.33,335,000. 
the result of the saies from the beginning of the current 


India, and applications 
The following statement gives 


financial year :-— 





Rs. z 
April 1, 1914,to March 31, 1915............ 112,853,391 .... 7,526,349 
April 1, 1915, to December 22, 1915 ...... 111,250,377 7,421,299 


Week ending December 29, 1915 


11,000,000 .... 


122,250,377 


737,008 








8,158,207 


Allotments since last week :— 
1 
W 1450 
imu 
; yo 
on t Mad 
. 79 4 i ( 
1 
i a f 
‘ 4 e 
The amount to be otfered next week will be 
TREASURY BILLS. 
| The following table shows the amount of 
| Outstanding that were issued by public tender: 








Date Issued Amount Peri ; 
eriod. Allotment turity 
| y 
| £ nw ais 
Feb. 23 ....10.000.000 12 months 217 1 FY 7, 1916 
Not! The a t itstanding of Treasury bills her 
| wisethan by public tender on December 25, 1915, was £370 381,000 
| EXCHANGES. 
LONDON COURSE OF EXCHANGE 
| _ — 
Price Negotiated hange 
On Par. Usance 
ee or Sa es s., Dec. 2]. s ) : = 
| RE oct ctadeue ; 12.11 3 Months ll 08 Li i5* il ll 10 
Ditto..... Shounen -_ Cable 10 91 10 & 5 0 88 
ME Gadducheeucdsus \ 95.203 3 Months 3i 435 31 l 1 9 
Ditto.... race es Cable 30 98 «631 «(08 3 1 43 
Lisbon and Oporto a2 40 $ Months . ’ 
Ditto ceeweces eT Cable 342 3 544 
New York ..... as Cable . . 
e)8=—s Habana nae ” Cheques aa 
~— budbins aaa 2S 993 3 Months = 34 = 05* = 28 20 
rr was 9 Cable 56 7 61 2 27 7 
Petrograd ...... { 3 Months 
a  -etecsiase - | Cable 15ié 1524 158 160 
“ears wevecees Lo ede 3 Months i7 & 19* 17 30 #17 7% 
Jitto ‘ ee o Cable 
Spain (Bank places) 28.79 3 Months 464 47 t 47 
Ditto ditto —— Cable 25 08 25 16 25 10 
Switzerland ....... — ‘3 Months 2 { 2 2 25 4 
Ditto nash Cable 24 «8: 24 95 23 24 95 
| * Nominal 
SoutH AFRICA. 
London on S.A S.A. on London 
Buying. Selling. Buying. Selling 
sa): peed aus 4 Ta ‘ atibnnwe TT 
te % dis. Sight ...... : 4% dis. Sight .... 5 t 
j 1} 90 30 days eece ee Lys ee 30 d tyS.. es 
2 me 60 days .... =a lg , G6Odays.... 
| 23 , Q$0days .... .3 24 =| ,, 90days.. 
1 3g , 120days....  .. 
| AUSTRALIA, 
London on Australia Australia on Loudon 
| Buying. Selling. Buying. Selling 
“ Gable cece ° 994 Cable 1018 
| 98 On Demand.. Par. 994 On Demand 101 
| 97% PGi -seseca ea 993 30 d/s 1008 
| 97 60d/s ...... ‘i 99 60 d/s 1004 
| 
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| showed a good front; Americans were buoyant, 
boomlet in Rubber shares was resumed. 
of the week Rubber shares have practically 
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restrictions a real rubber boom would be in progress. 
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in this direction is expected next week, but it is as yet by no 
means certain that the next step will amount to more than 
another partial removal. The Exchequer Bond issue 1s 
now meeting with more decided success. 


British and Colonial Government Securities.—The 
gilt-edged market has shown little change during the week, 
but its tone has kept very steady. Just before Christmas (on 
the 23rd) the 44 Loan jumped ,°; as the result of a large buy- 
ing order, but when the Exchange re-opened on Tuesday it 
lost an eighth, and then a sixteenth on Thursday. The Old 
Loan moved much less, just gaining an eighth, but Consols 
were comparatively active with gains of } on the 23rd and of 
on Thursday. Elsewhere there is nothing to report ; and 
Colonial stocks remain very quiet. Friday shows no change. 


Price Latest Price Rise or 
Last or Business Fall on 
Week. Done. Week. 
War Loan 34 %, 1925-28. .... 200 ° Gh oses SOR cee ee 
War eo i SN EDssstebvonawe a sess > mae + & 
CE co eisadeeaeee awe Se  #e0e ee 
Canada 44 %, 1920-25 .....0..scceee on: ssw0 97 pee: + 4 
New South Wales 44%, 1922-27 .... 96 . Set seve 7s 
Queensland 44 %, 1920-25 .......... 98 973 “—— = 2 
South Australia 5 %, 1921-23........ 994 993 + 2 
Union of South Africa 44 %, 1920-25.. 96 964 s 
Victoria gh %, 1990-95 0002020000208 98 974 4 


Foreign Government Securities.—Brazilian issues 
have emerged into an unwelcome prominence. Partly as a 
result of a relapse in the Rio exchange, they fell continually ; 
the Fives of 1913 lost a point on Tuesday, and then a half on 
each of the next two days; the old Funding lost a half and 
the Fours of 1911 a point on Thursday. Chinese have also 
declined on internal troubies and the opposition to Yuan Shi 
Kai's elevation to the dragon throne. Japanese, on the other 
hand, have been consistently strong. The two Four and 
a-Half Loans gained 3 and 1 on Tuesday, and the Fours of 
1905 a half on Wednesday. The great French War Loan 
continues firm; on Tuesday it stood at 1; premium, and 
added a quarter to this next day. Chilians have been weak. 
The Fives of 1896 twice lost a half, and the 1910 Loan lost a 
point. Russians remained fairly firm, but with little move- 
ment. Egyptian Unified, usually a very inactive stock, 
suddenly fell 24 to 73 on Wednesday, but made up part of 
the fall next day. The French Loan gained } on Friday. 





Price Latest Price Rise or 
Last or Business Fall on 
Government. Week. Done. Week. 
Argentine 5%, 1886-7 ............. 974 975 = 
Belgian 3% ..... ieee 55 Nine 54 ents l 
NN Be, BORE o cnccedésscsdoces ee: > Gibieas 58 baal — is 
Do 5% Funding Bonds, 1914...... 75 _ 75 a 
ER BED ns csiadsdscadewese 74 = 74 - 
eee ve 764 sa ie —] 
CO RNG: cidendsetusasednabuae 77 Tae eues + 4 
Danish 4% Loan, 1912. cate 813 842 i : 
Oo Oe ere . oe me. - ses + 3 
Egyptian 4% United Debt ........ 75 ted 74 rer — 1 
TE a tvsntebead sieetwancne a 734 ‘ : 
PL siiethiccseemeeneneapaee 582 S60 ...0. = — 2h 
Do 5 %.... alae jotta BE failed 
Greek Monopoly 4% ......-c.e0. ‘ 45 iow 45 
vl, SU ee pabibeesa 74 ee 7 | been a | 
Italian 54% Rentes ........cccccess 68 -l OUS <o. = 2 
Japanese 44% Sterling ............ 924 oe af ‘<n + 1g 
Jo 4%, 191C 70 St dha Ce 
Mexican Consolidat et: wean eee a 
Norwegian 4%, 191% ....ccccccccce . r= 83 eke + & 
Peruvian Corporation, Preference... i Sage cue = FG 
Portuguese (New).......22-+ssc00. ° neces 534 Sa 
Roumania 44%, 1913... .eeeeeecee 80 beet 80 - 
ee a 85 er 84 me | 
SN ice cwe chee ne ‘ 76 : 76 ; és 
Spanish 4% Sealed ..........-es000 75 ime 77 any 
Swedish 4% (till 1918, then 34%) .... 70 ; 65 5 
Uruguay 34% Bonds ............0. 57 ik ce 55 -l 
Venezuela 3%, Dip. Debt .......... 49 ee 43 oe 
Municipalities. 
Buenos Ayres 5%, 1913 and 1914.... 81 ‘+ 81 
Christiania 44%, 1914.. ikekagaaa 95 pas 95 jose ee 
Copenhagen 4%, Ig1o0 an wee 82 sea — -s 
Gothenburg 44, 1914.. ee eee 90 ee 90 ** 
Kieft » Trams, 1914 ....... er 75 ee 75 ‘ 
Moscow 4§%, 1912 ........ce0e0. 7k os 714 * % 
New York 44%, Cory alae i lllz a — # 
Osaka 5%, Red. 1919-39 ..... es ut | esha 808 . 
ye eee 83 ak 683 —143 
Petrograd 44% . SewGbes cikione oe: “skeen 734 +1 
Stceckholm 44%, 1913 . 90% ad 88 -. — 2k 
Tokyo 5%, i912.. ieckiviatnhhiones i . er 81 ocoo = § 
Yokohama 5%, Red. 1924-54.. - 824g. —(i«j 82; 


ence, this last week has been a good one for home railways. 
Nothing in particular has occurred to raise prices; but the 
dividend season is approaching, and with prices at their 
present level, the addition within two months of the “fat” 
half-year’s distribution amounts to a considerable bonus or 
purchase. Consequently there has been a quiet investment 
| demand and no pressure to sell. North-Easterns have been 





specially strong, gaining } two days running, “ Leeds” rose }, | 
Districts 


and Midland Deferred again came into request. 
rose, fell,and rose again; Metropolitans rose substantially on 
balance. South-Western Ordinary were an exception, falling 
t40on Tuesday. Brighton “ A,” recently so weak, has been 
firmer and gained 4 on Friday, when Great Easterns and 
Great Northern Deferred gained the same. 

’ 








British Railways.—Compared with the year’s experi- | 





= 


Price Latest Price Rise or 
Last or Business Fall on 
Week. Done. Week, 
ColOROIO: 5 ccccss<s sacmenaes aseues 48 cece 48 ar os 
Central London Deferred.......... 09 re 63 esos a 
Great Central Preferred.......... sé BR lcewe + 
IONE kn tcnctcctadetencks ° t= 37 esoe 4 3 
Great Northern Deferred ......... ° 39 eeu «sic * 
Cpt WHOEEE o ccccccccccccsccsese a 6 aee 954 + ] 
Lancashire and Yorkshire.......... 70 pase Ee «ws + § 
London, Brighton, &c., ‘‘A"” ...... 532 kee 53 ua — & 
London, Chatham, Ordinary ...... 7 6 (tees 7% «tO + #2 
ee rrr ree ee SER cece 564 ‘ “ 
London Electric Pref. ........ — 58 esas 594 . 1A 
London and North-Western ...... 102; . 1024. + 
Do 44 % Red. Pref., 1925 ...-.+. . 304 oove 984 .. — hl 
London and South-Western, Ord... 90. ee og coon — & 
Do 5 % Red. Pref., 1924.......+.. 100: .. 101; ‘ le 
Metropolitan Consolidated ........ 244 243 ° 3 
Metropolitan District ............. ‘ Sts 16 + 4 
Midland Deferred.......ccccccceece ee ie ace @ © 
North British Ordinary ............ 15 oon — & 
North-Eastern—Consols .......... 1014 .... 1024 a 
Do 44 % Red. Pref., 1925 ........ 9BG cece 99 - + § 
SE Tk akcccncntensece 24 one 24 éece 
Underground Electric Inc. Bds..... TGR cece 764 ° 
oe eer eee asec lz . 


Americans.—The only event of the week was a sharp 
rise on Tuesday following a similar movement in Wall Street. 
Prices jumped up all round ; New York Central rose five 
points, Baltimores and Steels gained 2{ each, Union Pacifics 
gained 23, other railroads put on 2 or 1}. Mercantile 
Marine Common rose 2}, and the Preferred 1}. Next day 
there was an equally sharp relapse, on fresh fears that the 
‘“ Ancona” controversy might lead to a diplomatic rupture 
with Austria, and prices fell all round from }to1}. On 
Thursday the market recovered its equanimity, but there was 
no general rise, indeed prices moved irregularly, a gain of 
1} in Milwaukee being a conspicuous exception. Friday, 
although irregular, was on the whole good. Cuban Ports 
have risen and fallen. 


Price Latest Price Rise or 
Last or Business Fall on 
Week, Dooce, Week, 
Heeiheen COG, .ccasescseesenccass © RE soosr TS cee i} 
Baltimore and Ohio.........0-4 oss Tee See 99 - + 1 
Chesapeake and Ohio.......... s+ 64 oeee 66 me *& @ 
Chicago, Mil., and St. Paul C. Stock 97 ieoce + SB 
Denver and Rio Grande Ord, Shares 14 cece 14 ‘ ‘ 
Do 5% Non-cumulative Pref..... 2Th nee a : 
Erie Railroad Common Stock...... seen e soon + 13 
Do let Pref. ..scs0 Sos deacceses SOP sees GE cece + 2 
SR Ns 2 icc cuctenkacens - 53 ane He 6 + 
Great Northern Pref. ..........00+. 1313 ISIS lc eee a 
Illinois Central Shares .......ccese 112¢ = 112 sue ; 
Louisville and Nashville ......... : Se aes 2 we = 3 
Missouri, Kansas, and Texas ...... 8 send 8 seen - 
Bow NWOPK COME cocccccs scccce en ws Se we ** SS 
New York, Ontario, and Western.. See see SAG cs 000 ¥a 
Norfolk and Western Common 126h 4... 1284 -« * @g 
Seetbert PAGES ccccecencciccsse oe) (4tew |= . 1 
Pennsylvania R.R. $50 Shares...... ae 62 - + if 
NE wavdtcncdccvetevousursesse SOR cee 86 esce + 4 
Southern OOGMaey .6<6cccciccccsce 23% pen 234 ecco C+ 3 
Do Non-cum. Pref..........csese ee saa 64 oo. = ‘ 
Southern Pacific ..........cessceee O68 cece 6=OTR cece H+ «2 
Union Pacific Shares .........cc0e tn es Be aww + 
U.S. Steel Corporation ............ 894 eee 92 cose + 28 
Te POI ns cacti ncnescevnce 1224 « Te «sese + 


eae X : 
Colonial and Foreign Railways.—Canadian railroads 
published figures this week which would have caused a boom 
in normal times. Pacifics show a week’s gain of $1,341,000, 
and a net gain for November of no less than $3,710,000. 
These figures have had hardly any effect on prices. There 
was a rise of 1} on Tuesday, in sympathy with Americans, 
but the same cause sent the price down 2} next day, and only 
a half was recovered on Thursday. Trunks had been dis- 
tinctly weak before Christmas, the Second Preference losing 
two points on the 23rd, and when the November net gain of 
£94,000 came out on Wednesday there was no rally. Next 
day, however, there was a rally, and the Ordinary recovered 
to12. Argentines were firm at the opening after Christmas, 
and then became quite strong. Great Southerns added three 
points in three days and Centrals 13; other lines rose a half 
on Thursday. Elsewhere in South America traffics and prices 
have been poor. Mexicans have fallen, but recovered on 
: riday, when Canadian Pacific gained 13,and Trunks were 
irm. 


Price 


Latest Price Rise or 
Last or Business Fall on 
Week. Done, Week, 
Antofagasta (Chili)and Bolivia(Def.) 123 cooe §=123 cece 
Brazil Railway Common .......... 9 cece 9 esc i 
Buenos Ayres and Pacific Ord. .... Sh lnwee 7 os + 1 
Buenos Ayres Great Southern .... . - dine 85 in + 3 
Buenos Ayres Western ............ oe | (seen 85 io . 
Canadian Northn. 5% Income Debs. 60 ewe 574 — 24 
Canadian Pacific .......+sssseeees. 1893 2... 1934 +6 
Central Argentine ........ccccoece S25 Clits 844 iene ee 
eee bi me Seles 55 “= 5 
SE OU EMI, -ssrcxckénsanecnees ZAR sees 234 oan. li 
Grand Trunk of Canada Ord. ..... ° a sae 12 waa + 
_Do Third Preference ......... 7 ws Se aa eo 
Grand Trunk Pacific 4% Debs. .... ie 63% ae abi 18 
a and Quito Rly. 5% Bds... 32 ‘an 32 sais . 
ER bd bieiad ined wndadncs 37 éeee — 
Mexican Railway Ordinary ........ ist osee 194 ~ i 
Do First Preference ............ 6 . 6 on 4 
Do Second Preference .......... 35 wie cae ae 
Mexico North-Western 5 % Bonds. 184 184 as. 2 
Nt WON cacudcdaastececas Qnenese 1764 Ci‘ 175 - 
United Railways of Havana........ 734 : tah vais 
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| Rubber and Oil.—The Rubber section has been far and | 





South African. 





1 : . a , ; eo. 8S. ms. 
1] away the most active and interesting of the markets. Rubber Transvaal 22% {2 .°* 5 oS 
| itself rose in price from day to day, and actually passed the | Gold Mines. F5° e5 223 er 252 
| four-shilling point on Thursday. There are fears about the| , aha Sas ah Re 

é BE ncccccecscecece EVELS n.) 
supply, on account of uncertainties over shipping, and share | Arora West United ff - 1, .-+ a a ELS (Con.) : 
> 72° ° T@ = 2 ag eep . ° : = 
prices rose in sympathy with the raw material: a strong and ry so) Conselidtd, a so. + Pa Witwatersrand Dr .~ pe j . 
| continu ol z z d vityand Suburban... 2% .. 2a&..— hp : 
i. 10us demand came in from the public, and holders of | Consoi.Langlaagte 143°. ltt e Rhodesian. 
| shares showed little disposition to sell, so prices went up and | Consold. Main Reef ld... 1 .— gy| Amalgamated Prps #.. %& 
-up. Among the various areas Java concerns were specially | Durban Roodepoort Iyy.. ifs.. .. | Antelope ... oS 
mie ~ast Ran ‘ es ta. = 5 
active, followed by Malays and Sumatras. Ceylon and | Geduld cceaee 142. ig": : a wh uM ; harta. + 
Indian companies were comparatively quiet. Practically all | ee zoesseness H#.. ii..+ gy| Eldorado Banket .. 
|| prices rose substantially, among the most proment gainers | a : ; * ee eee 
et iaadl diene’ Manns Wiideminais aad kane, ar $3... ‘ dj SD Saneencdacat in. 
were United Serdangs, Sialangs, Malayalams, and Anglo- | en t(New)...... Se... 3 .. i | Giant Mines ...... 4. _ 
Javas. Shares in these four companies were dealt in on | granes ot” Ne) ais" a? 0 | ee: oe 
: DS seseeecece 248... a Gk s Rhe Jevy A 
Thursday up to 13s 3d, 58s 14d, 29s, and 20s 3d respectively. | Langlaagte Estate.. 4} 4..+ " Sccheestenl io a 
Oil has been appropriate ly sluggish. Until Thursday there | ae “ dChariton 53... 6 ..+ 3 | Shamva Mines .... 1l4#.. 1Z A 
Wi OCC o 5. 53 r > . 
was no movement worth mentioning, and even then the only | Modderfontein b).. 28°". sh °% 2 | WilbuchbeCons a, Es 
tel +e a oughby Cons... ; 
change was a little firmness under the head of Shells, which | ee (New).. AS. 8 Zambesia Replesing fe. te 
nse 1-22. Vene atin eelitedl 1.00 Sridav | Randfontein Central g.. 4 ..— i <— 
| rose 1-32 Vene zuelan Concessions gained 3-32. On tI riday | Readfentela Betates |! 2 --— i Land, Diamond, &c. 
|, Prices were inclined to relapse, but Rubbers continued | Robinson .......... 12... lfe..— gy! Anglo-French Expl. 
strong. Roodepoort United fh: oe ¢ Central Mining and 
. | Simmer & Jack Prp. aS Investment 63 E + 4 
Rubber Companies. | Van Ryn ... . 2h .. 2dy..— d, Cons. Gold Fields.. 14x.. 1 : 
— i | Village Main Reef.. 1 - @ De Beers Def. oe yer 
j wt F CO | xs > +s Deep Levels. oe > ee 3 Ra ing 
2g & v= 3 2 zg 2 v= § zen. Mng.&Finance’ + th. 
= S. . = . = <u =< <> | Brakpan .......... 3a... 348..+ A} Goerz ,&C ; 
—— a> ate GS) Cots ah Mine Cinderella Cons. .. ’ # ; H a “ eh nant _o 
Anglo-Dutch (£1) ... 12/6. . 12/6x ,| Malayalam (£1 23/0... 28/6 6 | City Deer 38° 3k ; HE Prot —e_ * 
Anglo-Malay (2 \( 1 + 19) Me ) } 0 ee ee San eekee ; SR eet 4h ° 
| Batu Caves (41 2 mes a Port | ‘s | | Crown Mines...... 33 3h ..— & | Jagersfontein(New) 3 Sh + 
: : 2 one 3 ‘ 8 1 (2 i é/3..¢ | Durban R« odepoort : eae i Johnnsbrg. Cons.In “9 ; ; , 
ia : = bog + {43 : € em | Ferreira Deep 2 | ae Do Estate > : 
; ‘ ia ’ | Geldenhuis Deep... 1] Lee 4 : Moz Mane ia . 
i eS I 17 49.. 17/3..+26 | Knight C I se Ld. ¢a | Mozambique ...... a4 2 + 
° ; - ts got Central .... ¥ — },| New Vaal tive 
Ae Rubl é 23 + we ela - 4 Lan 2 | Kn sight’s Deep ‘ iv ] eae _— 
I mee ' aounen (oe - ; Modderfontein Dp. 5gq.. 54%.. .. | Oceana Consolidatd 
‘ +1 17/3 l + 9 S rel e ¢ 30..4 6 N te t Cc 4 isolidat e * 
a < Nourse Mines .... ah. F | P or (Transy 
Ka ig (Pera Straits (Bertam) +/1 0..+ /104 iM t -— | Pies (caer 
(2) ... 3/1a.. 4/3..41 la and (£] : 4g , ; | R R aos ine 444... 4m... : Deferred ........ +k. 45 
Kuala Lumpur (£1) 38... 348..+ ¢& Tat Mali gD ] in, a = nson Dp.(3 New) lyn. lem.. Roberts Victor .... - 4 ms 
Linggi (2/) ........ 17/9x.. 19/6..42/9 United Serdang (2/)10 12/9.. + 2/18 | Sorine Mines ig -- li... S.A. Gold Trust .. 4 .. tk ..— te 
M 43 OOS) eee oer re eer wae eee oe ee Spring Mines...... ls l + TransvaalCoalTrust 2 I, 
Malacca (£1) ...... tix... 49 ...4 & Vallambrosa (2 15/0.. 16/0x..+ 1/6 | Van Ryn Dp.(New) 233 248 : é Tran es & Devi aha “mn 
. J : . 3+. Ss “> c evt . 
Oil Companies. Copper and Miscellaneous. 
- - 4 we 
» & By 8s ai 6 Sx Seu B65 SSx See Fs Sox 
2 se Se < : v= 2 E2@o £5 259 —-@2? 33 353 
3 3 t-, 2.” = . A a ch = @, ~ 5 an CO Ss 
E25 Sz zi2 Sas 43i 222 ANF em Bee ae Sh zee 
Anglo-Egvptian ‘“‘B" , fe..+ dy | Nth. Caucas 10') 22/3 21/6..— 9 Anaconda  ..ccecce 173 183 ..+ j Mexico of E! Or 4 4 
Angio-Maikop.. f 16s e« Premier Oil & Pinx Broken Hill Prop... 2% 3s%..+ | Mount Ell tt 2 
Anglo-Persian 6% eer ree 1/3 13 Camp Bird ........ bay a Mount I ell (£3), F 1a: ; 
cum. pret ad ee eee Roumanian Con a... 1 Cape Copper i nani 28 2 . Mount Mo organ — ] os The 
| Assam Oil .. F — & Royal D 100 Champion Reef .... YR: Mysore (10s) PN .. dn 
— 10 . 2/6 g 163 47 4 El Oro .. vee ia ra. i! er 544 .. 562 +24 
B ah Oil, ord. .. 3% >t + dy Russian Petroleut Esperanza teeeee§ ¥8 fa-- Russo-Asiatic . 44 44 : 
| Kern River (10/) .. 6/3.. 6/3 rr 10/) ) Great Cobar d é S) ‘ eee 2 +9. 
| Lobitos Oilheld 52 31/6 ‘* Shel] Ir anor si 42 5 Kinta Tin l ‘. we Tanal _—— - ia ts 
| Mexican Eagl oe Petroleum) 12/9 - 3} Ks sagan i? iff: d — weeececere Lthe. Ute . 
7. oe pie ¢ spiesPetroleum(10/) 12/9.. 12/6..— YSOTUM woe es seeee 3 te. ronoh Mins li a 
I en ‘ 148. .248z.. .. Trinidad Oilfields.. #&.. he. Lena Goldfields a * Waihi _— We 13 ; ts 
re pf (£1/0/6) 1%4..1#4x.. .. | Ural Caspian li 1} _ —t—“(i(‘“*é‘CL ll ce ; ; 
Oe Shp (ENO) 18). 1s Ural Caspian i -- Mi ; West Australian. 
. ee fuel \ . A ee Boe?  « oe Ss . . eo. 
Miscellaneous. The activity in the Rubber market has 833 38 e='3 $33 38 o<% 
monopolised attention in the Industrial section, and business aes Sages aes 25 giz 
has been on a small scale, but prices have been fairly well | Associated Gold fa-. dy-. dy | Ivanhoe Gold Corp. 2} 2th..+ os 
maintained. The leading shares in the Shipping department | 4} — i Sa-- ¢y-. -. | Kalgurli i. ae 
e . kk orsesho : li 'Z 1 . 
have shown a tendency to droop, and Telegraph issues have GreatBoulder fren i ox. — My w & Oroya yy... 
: \ ou 5 $ sx. ns Oo sWa cose 
some quiet. — ae engineering shares were quiet, but | @t&4t Fingall Cons, sss ts | South Kalgurli .... 
ominion Steels advanced 23 ints »sday c 
7 a teels advanced 2} points on Tuesday to 50. West African. 

ere has been very little business in the armament and Cont B65 5 Sui > 2. 58 

|| ammunition group, but Bengal Irons werea strong feature on as £2 $= y 233 23 e-% 
Wednesday and Thursday. Bank shares and Breweries were ane Se zee ans $4 2k 
| quiet, but prices kept firm. Abbontiakoon #.. #x..+ #| Fanti Consolidated 

| ' ie ae ae {a+ Gold Coast Amalgd th... ¢2. 

Sem Bg OO © wo 2 o SOs Anglo-Continental . — ve-- Prestea Block ‘‘A"’ oe 
Tee f= Ono See £2 e-§ | AshantiGoldfields. %x.. § ..— 4,| Taquah Mining : w8°° = Is- 
aes Si S25 aes Se 3ee Broomassie ...... da-- che ’ eal 
= “A (Del.).. . a Hudson's Bay(£1). 64... 6&8 ..—4 ————o 
rmstrongs........ af... 143 RED accdahewense fa. ce 4s 
|| Assted.Cement Ord. 3 3h + gy | Lloyds Bank . 232 .. ast. DIVIDEND ANNOUNCEMENTS. 
| Bir'h'mSmallArms 143.. 14 ..+ #4} Lon.City& M lidland ca meee > ° 
Brazil Traction.... 53 .. 51 ..— 2 | Lon.County &West. 153 .. 153 .. [Rate (Laeger ben oe agg S 
British & Arg. Meat ae eer Lyons (J.) & Co. .. 4e c. ae ta marked “% or stated in Cash. 2% os 
Brunner,Mond&Co. 3... 34}..+ 4 Marconi's ........ 1Z .. liix rs Company. £3 > 
| Canadian Car, $1 99 . 925 ..—64 Parr's Bank 299... 30 ..+ ; Interim Last Final, La t = = 

|| Coats (J. and P.) .. 54x.. 5dy.. .. | Pekin Shansi .. a. = Tene ” 
cosmmane wee cove T/6.. of ce «c | ew een Deferred279 273 ..-6 Railways. 
|| Forestal Land .... 2,,.. 2..— a Royal Mail Steam..103 .. 98 ..—5 Baltimore and Ohio 5 
1} Furness Withy.... 144 148 Standard Bk. of S.A. 104 .. 104 . Bengal and North-Westerr 7 8 7 
i 5 
| Bines.—Since the resumption of ‘nadine oiter the ont Rubber. 
|| Christmas holidays business on the mining market has not Estates 10 } 10 

been very brisk. The Kaffir market has displayed a] foyer Reh hoble a > 
uket }t ubber 

|| fairly cheerful tendency throughout the present week, and | Carey United Rubber 
|| prices have been quietly firm. New Modders have been | New Crocodile River (Selan 
1} 3 | gor) Rubber .. ‘ f 

a feature _of strength, while Apex, Bantges, and New | sendayan (F.M.S.) Rubber : ; 
Kleinfonteins have been in good — at higher prices. Other Companies. = 
k h or edul a Boulton and Paul _....... 15 
| Brakpans have recovere yut Gedulds and Meyer and | pritish American Tobacco = 

(| Chariton have weakened after-their recent rise. In the | Canada Co. 10s p.s. 10s p.s : r 

Diamond group De Beers preference have been bid for at es bine Steamship hs 2 
| adurn § ip 
| 13 on the statement at the meeting that some portion of | Chilian tepnatt : 

| the dividend may be paid in June next. In the Rhodesian | bili Telephone ...... | 6 
| G s Os 

|| section Chartereds have been firm, but West African mines | fore Street Warehouse % Polis tonne tate 

[have remained inactive. Copper shares were braced | Hardy’sCrown Brewery... Quarter .. | 15 Tt ; wee 
| up on Tuesday by the firmness in New York, but when a ne andCo, .. 33 
| reaction followed there the shares tumbled d law | 
mbie own in Sym.- | Joba Barran and Sons ; % 
pathy. Inthe Russian group there has been some buying — ee ees Ss 2h 
ee Orsk Priority shares, and Siberian Proprietary have Siddeley-Deasy Motor Car. - s 
| advanced in sympathy. The Broken Hill group have been | Stroud Brewery ‘ 1" 10 
New Transvaal Chemical ‘ 4 ; 


| quiet but firm. 
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| 
Company. 


Breweries. 


| Huggins and Co 
| Samuel Allsopp and Sons .... 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


THE ECON oMIST. 


Balance 


Period 
Ending. 


from 
Last 


Net 
Profit 
After 

Pay- 


Account. Deben- 


Sept. 30 
Sept 30 


| Land, Mortgage, &c. 


a of Scotland Canadiar 


| | 


Mx ortgage 
Shipping. 

| Arge ntine Navigation 
Tea, Rubber, &c. 


| Carey United Rubber........ 


Other Cos. 


| British American Tobacco.. 

|| Mappin and Webb (Brazil) .. 
| New Transvaal Chemical .... 
i] United Tobacco 


} 
j 
; 
i 


| 
| 
! 
| 
i 
} 
i} 
| 
j 
| 
| 





ANALYSIS OF 


Company.... 


Nov. ll 


June 30 


Sept. 30 


Sept. 30 
July 31 
June 30 
Sept. 30 





I 
x 
16,226 
13,048 


5,480 


ture 
nterest 


£ 


14,945 
5,599 


64,75) 


Amount 
Avail- 


mentof able for 


Distri- Ordinary 
bution. 


Rate. Amount 
£ £ 
31,171 > 10,875 

16,647 


70,231 183 47,092 


8,956 Dr50,925 Dr41,969 


1,386 


930,319 1,850,060 2,780,379 224 
Ir. 2,461 Dr. 

335,922 
187,480: 284,021 25 


6 I 
5,512 
96,541 


BRITISH AMERICAN TOBACCO 


September 


30, 1915. 


14,888 


BALANCE-SHEETS. 


LIABILITIES 


ASSETS 


16,274 10 13,25C 
1,407,222 
2,401 =2 - 
37,234 8 12,00¢ 
150,0C0 


Dividend. 


(January 


Appropriation. 


Prefce, 


Amount. 


£ 


ee 16,607 


i D) 


225,00( 
24.00 
18,006 





1] Amount. Ine. or Dec Amount. Inc. or De 

1} £ £ £ £ 

|| Pref. shares .... 4,5€0,000 . Real estate and 

Ord. shat s000 Oana - ‘ I iidings 601,960 .. + 93,322 \\ 

|} Creditors 1,604,054 700,153 Plant,machinery ' 

1} Bills payable.... 32,500 .. —413,067' ec 441,111 .. + 33,427, Sress ha 

il Reserves ; 226,55 . + 28,1461 | Goodwill trad- ; 

| Ord. shrs pm i 224,864 pinion, & 879,06 10 

iI Red of coupons Investinents . 5,591,785 95,281 hea 
nd.. 32,950 .. + 12,030) Loans and cur 

Ho: Sencent reserve 1,5 500,000 26 _ rent accounts. 3,118,393 73,98 } 

| Profit and loss.. 1,617,231 .. +217,838) Stocks.......... 3,707,777 .. 4 214,428 

i Debto 448.824 2,136 \ 


| 
{| 
1t 
} 
| statemen 


| Month. 

| January as 
| February . 

| Marc D éiken 


ereeee 


ys mn st. 
| Septeruber.. 

1 October. 

| Novem or. 


i] December. . 


Total 





Potices and Reports 


MINING COMPANIES. 
RHODESIAN GOLD OUTPUT.—The 
t of g¢ 


ld outp 
1912 
£ 
214918 
209,744 
215,102 
221,476 
234,407 
226,867 
as 

239,077 

230,573 
230,072 
225,957 
218,661 


2,707,368 








1913. 
£ 
220,776 


ow.” Rt ne 
so TT ws 
— a 
~~ eee. 

os | ED 
—  — 
i 250,576 .. 


250,429 
247,068 
239,036 
254,687 


2,903,267 





Ozs, 





i Wass AFRICAN GOLD orsrws.- 
j 
+ ret ior elev I 
i 
1913 
if ee 
Est 
Ozs Value 
i £ 
| January .. 34,857 144,262 


| February .. 
| March 


32,544, 137,038 
36,289, 150,060 


30,995 
29,929 
31,795 


1,203,560 


following is 


ut in Rhodesia :— 


3,580,207 


1914. 





| April eeeeeresess 
| May 


eee ee eeee 


|| September ... 

11 October ...... 

| November ... 
December 


ween 





35,295, 146,220 
34,507, 142,617 
30,503) 125,764 
32,345 132,936 
30,247 126,090 
32,142) 132,394 
33, 270; 137,153 
34 885, 132,694 
30,795; 127,472 








,397,679'1634700 


32,063 
35,219 
35,85] 
37,156 
36,613 
37,525 
38,8" 

37,610 
35,877 


1914. 
£ 


249,032 
259,888 
273,236 
295,907 
250,062 
506,421 
520,670 
516,972 
369,398 
337,241 
$11,711 
309,669 





Est. 
Value. 


£ 
128,862 
123,169 
131,392 
131,697 
145,227 
147,283 
152,923 
150,386 
154,316 
159,41¢ 
154,674 
147,699 





a COI 








34,972 
34,6! 

37,307 
36,319 
34,402 
32,7 

34,001 
33,455 
32,810 
34,300 
29,496 


ee 


419 51¢|2, 727,044) '374,457'1548150 


I arative 


as. extent deiIng 


293,133 | No. 2 

286,785 | cutta, ex quay, ¢ 
299,686 
315,541 
a 
322,473 | meeting of the | 
336,565 | housel 

344,493 | 4s extra. | 
321,085 
339,967 
313,160 


Est. <x? 
Value 





£ per 17tn, it 2 
143,649 
144.034 i ial , . 
153,770 | , 
149,978 
142,123 
135,289 | 48g 
140,290 | tine freights, w 
139,364 | Plate quoted 4 
135,744 Africa ‘ 
itv a . ' bs 
oo 
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THE CORN TRADE. 


4,000 


Carried to 

Reserve, 
Deprecia- Forward 
tion, &. 


Balan 


£ 


24,565 Drl7,406 

3,024 
1,148,157 2,177,022 
I yy¥. 2,401 


1,234 
116,021 


Ghe Commercial Times. 


16,296 
16,647 


6,532 


v1, 1916. | 
| 


Corresponding 
Period Last Year 


— Net 


Profit. 


Divi- 
dend., } 


£ 


20,40€ 
13,04¢ 


64,562 174 || 
Dr. 3,835 
13,486 9 
244 
9,202. 
160845 24 





Mark Lane, Friday Evening 
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| 
| United Kingdom ......... 
j 
| 





| Theoretical U.K. stocks of foreign wheat 
1} and flour in first hands...... 
British wheat undelivered 

On passage, U.K. direct 
| ~ Continent direct .......cseeeee- 
* for orders U.K. or Cont. 





Mi ee: -aéeeudaene 
in Canada .... 


Bradstreet’s “ visible” 
Do do 





Gazette average price of British wheat ... 
Chicago, Dec., per 480 Ibe ......ccccsccccces 
Winnipeg, Dec. os ° 


{ 
\ ) 
\ 1Q1s-1¢ 
1 th. ¢ vor 
\ \ 
| ’ 
' 
nenci} i. ' 0 
m he ‘ 


U.S.A. (final official).......... 
Canada ...cccccccccccccess 
India (harvested April/May, 


France 
Austria-Hungary and depende! 
Italy 
Germany 


| 
| DN ne de de aceudeowsewecenaws 


ee TD habe bawe cs weeuas 
Spain and Portugal 
| Other European countries 
North Africa and sundries .... 
Australasia 

| Argentina and Uruguay 
GRE hic ckdédennesdciscwneeun 


nn 
Ne 


AND PR 


This 
Week. 
Quarters 
1,734,000 
»,421,000 
1,369,000 
2,864,000 
707,000 
Bushels. 
69.023.000 


94,902,000 


£ 

3) 

ies . 
coccccce 
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The following table estimates the home consumption of wh: 


a 
during the harvest year 1915-16, contrasted with 1914 19! 4 
and 1912-13 :— 
P 
1915-19] 1914-19 3-19 12 3 
cwts cwts cwts wts 
nports— Wheat (14 weeks & 4 21,96 > 31,119,¢ 2 
Flour ‘ ee 2,481,800 3 r 3,66 . 
44 x 4 
Ad * \ $27,900 
Fiour 132,400 28,100 0 2 
tal imports 15 week 20 65,6 
Less exports—W heat... .......-.000 00 494,20 
BT ickecamenssadec 77,50 2,50 2,900 
Net imper sun 2 0 08 L 8 2 
id to this t estimated sale 
nome SD TE écctecdncvnes 8 ] 





Average price English wheat ; e d s da S 
” GUNGENE . cecccceséee acnedsoqeunane i | 31 7 5 
TM POF CWE. ccccccccccccccccccccecs 12 & i 23 i 
: bushels t I busheis D is 
“Visible supply’’in U.S. centres, bus 0 7 " +,000 
= iIncwits oi Ot MO 
THE IRON AND COAL TRADES. 
\ 
{ - } 
Arge? 
~Hi i) \ | 
ICES, : 
. . 
i 
Fortnight Year s ” ' 
Ag Ago iw t en 1 1M i I 
wiiticsniii t caemieaciuastiias \ 
Quarters | Quarters ae ; ~—s 
1,492 2,684,000 = oe ' ca 
5.819.000 | 3,826,00 ede est 1 
1,738,000 1,511,000 
2,387,000 2,734,000 
524,000 794,000 ; ie 
Bushels. Bushels ! that are ihe | 
60,76 8. O0CO RR BEE 000 ‘ } ‘ ‘ . 
75,024,000 38,192,000 7 7 ; . oe ; 
s da s a : ‘ nau sere 4 ‘ : 
Kz "? 4? 7 +} } ‘ + § 
8 ] 42 24 ; 
36 C*€ 10 . at 
00 Pe 
g _ 
$5 
wing ti 
7 
i 
ni +5 
| k 
) \I ‘ é *, 
£ t 
} if 
5 
. i dq - 
} be - £ 
_f 


1915-16. | 
126,300,000 rket ts su I as tl se of | France. ; 
35,000,000 our own nies and Indi hitherto | 
49,000,000 t} is the hope of manufact re. 4 | ; Sheffiel ae 
100,000,000 trade, for wl h new vist 7 * 
8,750,000 ing itseli he ; one thing w! ie 
32,000,000 re ; } : 
25,000,000 me distant dat If these fe: : 
22,000,000 fruits of the present rey 
18,000,000 in that way—v i be snatched f ; 
11,000,000 g f our + Teutor : n | ‘ at Os 
6,500,000 now, because from inner knowl to. belies 4 
17,000,000 | that matter of th oi /‘ ' in tai 
4,000,000 ‘ a peculiarlv clos ha " 4 ae” ’ 
6,000,000 guard sainst now — a The 
15,000,C00 work, ther 3 st 
20,500,000 ' , n hand. New 
1,500,000 !Cawnpore. C ie 


497,550,000 Pernambuco, tools for Rangoon, Calcutta, Perth, Buenos Ayre 
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January 1, 1916. | 
: ve 2. —— f 
| for Calcutta, The imports for the week ended December 22 amounted to || 
Rangoon, Santos, and Calcutta, steel for Rangoon, 
] 


‘ 
Antofagasta, Lisbon, Mollendo, Archange!, Valpar 


Chittagong, springs for Calcutta, Rosario, and Bue 
électro-plate for Buenos Ayres and San Francis 


has been paid for East Coast mixed numbers, t 
general quota 
about a kk vel with West Cc ast, which is usua ly <« 
the h gher. Bi [lets « an only be b ught for ¢ elive ry 
miu The file and cutlery ‘rade are working 


re 


finished material Boiler plates are now £13 5s, re] 
gain of 7s 6d a ton on the week, and of £6 12s 6d 
ship-plates. £12 ss. ss and #4 15s respectively; angle 


s and /6 10s: black sheets, £16 15s, 15s and /& 7 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—December 








oft ts © | Same Period 
o's = 1914. 
Descriptions. a : a 
= lanl : ws os - 
ES 8s. FR) = 83 
OA FC AH RB SORE 
i Pn oT. | on a Te a 
i American. ad 4d a.aia - .. a 
1] Sea Island........perlb. .. mminmi 16 17 20 nminm! 13 
| Florida ditto............ oe | 09 4 co (BR oe SS BS } és 


OradGOUM reas aa & LM GM 
4 


oO 
75 808 859 355 415 


5 
POT 2. cccccsccscesess ° 8°65 9 20 age pe -- 515 600 
West Indian—Sealsiand .. -- -- iS 4 1S oe ee 12 
Peruvian—Rough ...... ca .. AD 1150 1225, .. .. 875 
| Ditto Mod. Rough ... . 9491001040 .. .. 715 840 
i} Ditto Smooth ........ .. 795 838 865 888 898 466 5°21 
| Ditto Sealsiand...... -- -- 94 10 10§ 113! .. 73 8% 
7°80 8°20 880 95 9°85 4°45 485 5°70 


; 
ij 
i} 
i] American .......0.0s00- 665 695 7°31 7 86 
| 
Brazilian. Mid M¥ Fr. G F Gd. Fne MF' Fr. Ga. 
| Pernambuco, &c........ 7°78 853.903 . . #01 501 
MED, nsasacsedesannes 778 853.902 .. .. | 401501 
|| Maceto paid 773 848 898 .. .. | 401 501 
1} Mossoro, &c.......... | oe | 79 O48 SOB! .. | «. | FOL 501 
|| Coara vednibebeseaneeee .. 273 848 BSB 4. | oe 401 901 
{| Maranham ........ 7°73 848 898 .. .. 401 SO) 
i f 
| Brow: — .. ee 9°25 9°90 10551135, .. 
\| 
i} 
i 


| African, East, &. ...... 72 


o 


i} East Indian GFr ror GA. FG Fnes'tn’ ror Gd. Fne 
iT Surat—Mac. G’nd Surtee -. 750763 .. -» 469 
1] » _» Broach 690 705 720 735 1. 380 595 4-25 
M. Gin’d Bhownuggar 5°64 5°79 5-94 6:03 624 358 3°70 3-94 
5°85 6:00 6:15 6:30 364 3°16 4-00 
|} M. Gin’d Oomra, No. 1 5°10 5°85 6° co a wo ores 
|| M: Ginned Khandeish .. 567 582597612 .. 552 364 588 
|| M.Ginned Comptah.. 605 .. G30...) +. ++ S94 
|| Seinde and Bengal...... 5°08 5°23 5°38 5°53 568 5°83 ; 
1 M.Ginned Scinde and} = 5-50 5-65 5°80 5°95 ‘ 
i| M. Ginne d Bengal . a 
i| ‘Tinnivelly..... 723 7°35 74 % 4:12 

| Madras WOGGRER: ccceee 5°86 .: Gi . - 253 

' Coconada, Red.......... Fr. 612 SOU oe 
| M. Gin'd Coconada, Red Fr. 624 

; 


36 THE ECONOMIST. 
| ernambuco, and Sydney (N.S.W.), taps and dies f 


ion is some shillings lower than tha 


for Calcutta and Rosario, machetes for Sierra Leone, 
| shears for New York and Vancouver, and hammer-h 
Buenos Avres. In raw materials there have been furt 
in common iréns. Lincolnshire makes are now all rou 
delivered, and Derbvshire S2s 2d As much as 126 


and i a msequence qu tation lipped back to 7 sa and } 
--s rod respectively To-day, however, there was revit nues more encouraging in gyptian varns, and pr 
of buving interest, with the result that, opening at 77s 7}d, the ;' | to strengthen their positior 


closing strong and hopeful. The feature of the weel 
T 


nd steel trade circles—in all sections of which the 
activitv prevails—has been the further advance in pr! 
1 presenting a s 


| 
j | 
i 
! 
| . 4 7 : hi 111 eT ’ th \ , D } Y | 17 l¢é : | 
of merchant boats during the vear covered about 21c ten ai 
having indicated horse-power in noines —F Qo 4 Th | 
+ ‘ Y T ‘ ™s | 
: nn , el f ‘ : 
| 
{ 


59,569 bales, and the quantity of American cotton reported at | 
iso, and | sea for Great Britain (including cable advices to date) is 183,000 | 
| bales, against 422,00¢ bales at the corresponding period last year, 





ialit trons j 
a Imports, Exports, Consumption, &c. 1 
€€p | ec. 22. i} 
heads for | te’ Inc, or 
rther rises | 1915. 1914. Dec, || 
nd &&s 8d | Bales. Bales. Bales, 
si | Imports Week ending Dec. 22 89,569 wooo - ese = 
s furnaces | is From Aug. 1}, 1915 1,138.68: .e.. 987,020 .... + 151,661 
hough the | Exports Week ending Dec. 22 2,632 


From Aug. 1, 1915 145,590 .... 100,128 .... + 45.462 





| Consumy tion Week ending Dec. 22 63,599 aece se S086 
nsideraodl From Aug.1,1915 .. 1,591,199 .... 1,011,265 .... + 579,934 
at a pre- | Stock ......... Cosesoccoecce coe «=. 865,940... 757,520 .... + 128,420 
extraordi- | 





ee . MANCHESTER, December 30. 


es have gone against oe and a rather increased 
lemand has been experienced. Values all round are on a higher 
inv | level than for a very long time back. A larger business } 


| 
| 
| 
| 
quotes 215 | come round in piece goods fo1 India, especially in light fab: | 
| 


Operations in the export 
+ 





wave been of a sorting-up characte! The demand 
ues more encoura ng 1 Key 


| 22 pest Sal | a nd shirtings, for Calcutta, and certain producers We ex- || 
nded their engagements Progress for China is blocked 
Our Glasgow rrespondent (writing on Thursda SAY tt uncertainty as to the Tuture course oO! events abroad. SO! 
Business on the pig-iron warrant market after the Christmas h the smaller markets of the Par East, su h as Java ar 
| days was resumed on Tuesday, and will be suspended again from | >'"8apore, are providing more orders, chiefly in fancies. 1} 
'| to-morrow (Fridav) at noon till Tuesday morning, January 4th. | posit n of manufacturers of cloth still leaves much to be desire 
Dealing during the three days under review has been fairly | but the outlook is undoubtedly brighter. American yar 
tive. some 1£.000 tons of Cleveland changing hands (on | home use have hardened in quotation, and although buying 
Tuesday the tone was firm, round 77s 4d cash and 78s 4$d one | "45 Deen rathe foe pole yery fair trade has been d 
month But on Tuesday profit-taking was in_ the a, | See ly in medium numbers. 


(I.) Comparative Statement of the Cotton Trade 


e Previous Weeks in 1915 
feeling 1 rie ——— 
k in it + Dec. Price, Price, | Price,|Price,| Price, 
} eae | 30, t+ Dec. t Dec.|t Dec.|t Dec.) +Nov 
ragga 1915. 23. | 16.) 9% | 2. | 25 








sdisdisdjisdis a 
7°55! 753; TTT) 7°55) 72 
960 955) 9°55) 9°50) 9°35 
0118 0 ine 0 113} 0 ll 

£ 0114 0 114 O lla) O 103 
! 017s 0 164) O 16}! 0 168 


17 2 17 2/1611 16 8 


a 
the vear: | Raw Cotton—Middling American..perlb 7°75 
eigen -- Good fair brownE eyptn. -perlb 9°80 
#.13 155. | Yarns—32’s twist ........ cooccee POEID, 6 2 
6d: and ann EWES. casnennan heeeed perlb C 1lj 
eect — 60's twist (Egyptian) ....perlb 0 18 
a ees | 32- riage 116 yds, 16 by 16, 32’s and 


(tawecesseeseeeneseees 17 9 27 








shed ubhsshadhcerecieeshinwaaid 56015 715 §15 515 2/1401 
| 38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 999695 95/9 3/3 1 
ton extra | 39-in. ditto, 374 yds, 16 by 15, 83 lbs . S99 86'S S'S &'S S13 I 
} 
({I.) Compared with Previous Years. 
Po Price, Corresponding Dates in 
YD +t Dec, ——_—_ —— — 
30, Dec3l Dec3l Jan. 2, 
1915. 1914. | 1913, | 1913," 1912-1911. 








8 d gs dis a a dis d 
| Raw Cotton—Middling American..perlb = 7°75 458 714 at "5 18 80Cl 
— _Good fair brown Egyptn..perib 980 605 965 9°75 0 880 10.) 
Yarns—32’s twist .......ccccccece perib 012 C 7h 0 103 0102 O 870 ll” 


| 
| as WIEN sé cnetcccndcce cca perlb C 11g Q 620 10% 5 lon 0 8390 lls 
: | 32- in. P viusere, 116 he 16 Saheana C18 O13 O 174 917g 0 15} 0 18 
: | s2-in, ehiriiage, 6a, 19 by is, di's and” 9 } 17 9 7 MAIT O18 
cca ee ra) ee 
| 39-in. ditto, 374 yds, 16 by 15, SE Mhkcce it O'S 54 8 148 5'8 0:9 3 
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THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
Since the holidays business has been quiet, but topmakers are 
so well booked that they have no reason for pressing sales, and 
the market keeps very firm. Where quotations are altered at all 
the change is in an upward direction, and fractional advances 
are asked for crossbreds in some cases. English wools still meet 
with a fair amount of inquiry, and prices are firm at last week’s 
rates. It is impossible to buy in the country to meet this 
market. Alpaca has been active again, and the sales reported 
since last Thursday amount to over 2,000 bales. Arequipa has 
now got up to 19d. Business in yarns is falling off somewhat, 
but spinners are extremely busy, and contracts are being 
particularised freely. 


Our Leeds correspondent writes :—Never before in the history 
of the trade has so much business been done on forward 
account, and delivery dates seem to be getting, if possible, more 
distant. Contrary to the general custom, orders for civilian 
goods have kept up well during this Christmas season, in spite 
of the fact that there have been the usual holidays. Serges are 
still particularly wanted, both botany and crossbred qualities 
being taken for dress goods purposes. Buying is proceeding for 
the spring of 1917, and merchants are apparently feeling sure 
that higher prices and longer deliveries may be exnected. With 
this knowledge, they are covering to-day, and giving themselves 
a safe margin of about six months for delivery, their latest dates 
being about November, 1916. There is a good export trade 
doing with France, which has been the best outlet for British 
cloths for the last two or three months. French buyers are more 
confident of the future, and whereas not long since they were 
somewhat reluctant to buy for delivery further forward than next 
March, they are now buying and giving next September as their 
delivery date. Wool whipcords are wanted, and it is significant 
that several cloths to-day are being made out of coarser yarns 
than is customary, solely to economise time and labour in both 
spinning and weaving. In the case of many fine yarns, spinners 
cannot be found to make them. Our own Government has been 
in the market, and has bought several lots of khaki recently. 
These were in stock in manufacturers’ hands, and have been 
booked up at a very reasonable price. This points to the fact 
that the owners had held them for some considerable time, 
because 4s 3d per yard is not far from being an unworkable price 
on to-day’s cost of raw material. The Government is again 
inquiring for officers’ cloths. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The cables published from London during the past week 
clearly indicate that Queensland must have been greatly relieved 
from its recent drought period, for Messrs Dalgety and Co., 
Limited, stated last Tuesday that further good rains had fallen 
throughout Central and North-Western areas of the State, the 
very mention of the localities bringing to mind the larg 
surrounding Tambo, Blackall, and Jericho, where from 1 to 2 
inches have fallen. Of course, shearing finished some months 
ago in these districts, and some of the last clips have been 
offered either in Brisbane or London. Still, there are such clips 
as Isis Downs, Malvern Hills, Portland, and even Tambo itself, 
which have not yet been sold, except a small portion of Malvern 
Hills which was disposed of, I believe, in London last Novem- 
ber; and I understand that a further important shipment from 
this well-known station is to hand for the January series. One 
wonders if Isis Downs is going to be sold in Australia, as last 
season, or whether it is coming to Coleman Street. I have often 
thought it would be a very good thing if one of the committees 
had to publish a weekly list of marks which arrive, and which 
would be available at a succeeding series of sales, for it would 
do good. The trade cannot have too much information regard- 
ing prospective supplies, particularly at a time like the present, 
when many a firm would be guided in their operations. There 
are firms to-day buying in Australia who would reserve some of 
their competition for Coleman Street if they felt satisfied that 
they would be able to meet all their demands during coming 
months, and the suggestion is worth considering by the Im. 
porters’ Committee in particular. 

There is nothing particularly new in the wool world, and with 
the end of the year the usual annual reviews are about to be 
published. From whatever standpoint 1915 is looked at, there is 
certainly a great deal that interests the trade, and the results 
must be considered eminently satisfactory. It is quite true that 
vahves have advanced very seriously, and good profits have been 
made. The most surprising thing of all is the way colonial 
wools have been moved on to consuming markets, and this quite 
easily. The figures published in the last circular of Messrs 
Schwartze, Buchanan and Co. are indeed remarkable, and well 
worth repeating. They show that no less than 1,923,000 bales 
have been absorbed by the home trade, the Continent 212,000 
bales, and America 551,000 bales, making a total of 2,686,000 
bales. This only shows a shrinkage of 140,000 bales compared 
with 1914, and any surplus is very largely counterbalanced by 
the decreased exports from Australia. The last series of 
Colonial sales finished really on Christmas Eve, with only 10,000 
bales to be carried forward, or, practically speaking, stocks 
have been entirely moved, and yet there is no sign of congestion 
anywhere, except at the Bradford Conditioning House, on the 
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10.. John Hoare and Co. ..... 
ll.. Schwartze, Buchanan & Co. 5 ° 
Windeler and Co........... ‘ ‘ i 
H. Irwell and Co...... ée0ee a 
14.. Du Croz, Doxat, and Co. i 








railways, and at shipping ports. It is 


if a remedy could be found for relieving the congestion at the 
three places just named, everybody would breathe freely, 


certainly as things stand there is every reason for satisfa 
Germany’s support has been entirely dispensed with, but what is 
apparently engaging the attention of the trade most is the 1 
takings of America. Lately there has been considerable talk 
the embargo being reimnosed, but to that 1 am entire] i 
and prefer to see licences restricted, without any embargo being | 
mentioned by the War Trade Department or the War Office. I! | 
America has bought more than is considered to be beneficial, | 
then allow these wools to go to the United States steadily, but | 
by no means let there be a reimposition of an embargo, for it | 
would do infinitely more harm than good 





The following is a list of the London Colonial Wool Saies, 
which commenced on December 7th, being the eighth this year :— 
Sale -Number of Bales sold— 


Date. Sale Pmpt. ToHome To Foreign 
Dec. Selling Brokers. No. Dec, Buyers. Buyers Total. 


7.. H. P. Hughes andSons....1 .. 2t .... 1,700.... 300 .... 2,000 

8.. C. Balme and Co. ..... aesk co GE cose Gscs BE acs Se 

Willans and Overbury ....1 .. .. .... 3,300.... 260 .... 3,550 

9.. Du Cros, Domnt amd Os.....3 2. 2. ccce SMO ccce LOD ccce 4200 

Jacomb, Son, and Co.......1 .. 23 .... 3,000 .... 730 ...- 5,750 

ee SS éncn Dae 280 .... 2,960 

Sos Ge acce ee 2 509 .... 2,803 

Due ae cece See 260 ...- 1,877 

B ce se cone See cond SO cee 3,860 

onl ec cane Se eoce Se a 2,600 

H. P. Hughesand Sons ..2 .. 28 .... 1,600.... 300 .... 1,90 

C. Balme and Co..... seuceell 6c “ REGS ssce 800 .... 3,300 

15.. John Hoare and Co. ...... BD te of «ete Ge be 163 .. 1,905 

16.. Willans and Overbury ....2 .. .. .... 3,C00.... 360 .... 3,3€0 

Schwartze Buchanan & Co.2 .. .. .... 2,172 .... SOV .. 2,679 

Jacomb, Son and Co. ......2 .. 20 .... 2,500.... 100 .... 2,600 

17.. H. Irwell and Co....... ose «aa © Ge cc 400 .... 2,400 

C. Balme and Co........... BS cece GUE tee 500 .... 5,500 

eee 400 .... 2,229 
Jan, 

18.. H. P. Hughes andGoms....3 .. 2c coco 1,800 ccce 200 .... 2,000 

21.. Schwartze, Buchanan & Co.3 .. .. .... 2,048 .... FOO 2,548 

Jacomb, Son, and Co....... BS « F «sao Bee tect 300 .. 2,300 

Se SG. Gaccacdl <o ca céau a wet me «cae 

22.. Willans and Overbury ... 3 .. .. «eee 3,(00.... 3520 .... 3,320 

bic oe ee ee es hCU 200 1,910 

25.. Du Croz, Doxat, and Co. ..3 .. 6 .... 2,500.... 500 . 3,000 

OO aS eee | 300 .... 2,750 





COFFEE TRADE. 


BRAZILIAN COFFEE. 
Our Rio de Janeiro correspondent writes as follows regarding 
the period November 16th-z3oth :—Attempts to bluff the Sant 
market were unusually numerous during the past fortnight 
Bears, who were particul arly fertile in expedients, began their 
campaign by declaring that the British Government had pr 
hibited coffee exportation to Scandinavia. As this had no effect 
on the market, it was put about that three Swedish steams 
carrying in the aggregate 150,000 bags of coffee, had been held 
up on the way to Scandinavia, and when this did not give th: 
desired results, it was given out that the ‘‘ Pembrokeshire ’’ had 
been sunk in the Atlantic with its very large cargo. Neverthe 
less, Type 4 showed only a small decline of 300 réis at s$8oo at 
the end of the period. Some lots, however, have been sold 
With North American markets taking all they can, it cannot b 
denied that British restrictions on export to Northern Europe 
are Causing a certain amount of apprehension in the market. It 
is hoped, however, that there will be no further fall in prices, at 
any rate before January, when there is a possibility of renewed 
lack of steamer room. As a set-off to the unfavourable situatior 
created with respect to exportation to Scandinavia, it is pointed 
out that there is an encouraging inquiry from France and th 
Mediterranean ports, at good prices. Receipts in November 
were 1,398,500 bags, against shipments of 1,328,971 bags, and 
clearances Of 1,356,178 bags, stocks remaining practically un 


lower prices, where sellers have been in need of the money | 


i] 
3 


changed. The term market moved between s$425 and <$2<0 
during the last fortnight of the month, closing at the latter price, 
with a possible firmer tone, in sympathy with New York. Under 
the unfavourable restriction rumours the Rio market was, if any 
thing, rather steadier than Santos during the same period, Type 
7 being quoted at 5$300 on the 3oth, against s$2<0 in the middle 
of the month. Receipts continued on a large scale, but were well 
balanced by clearances, especially to Europe. 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OuR OWN CORRESPONDENT.) 


Although the holidays have to some extent interfered wit! 

importers report an improved demand. Large sales, for in 
| stance, have been made of raw Indian kips to British tanners, 
| the goods being wanted in all probability for military work 
South American hides, too, have sold freely of late, and ship- 
ments of F rigorific hides have been made to Liverpool on a 
basis of 12%d to 124,d c.if. On the other hand, cables from 
} Chicago state the hide market is again easier, and declines of 
"one cent are noted. Best 60 Ib packers are now offered at 23} 
| cents, and cows at 20 cents, with buff hides selling at 17 cent 


| business in the hide trade, yet the tone is more buoyant, and 
| 


Sr een nn nn nn 


CL CLL LT LL LL LLL LLL LL LL LLL LL LLL LLL LLLBLLBDLLL LLL LALLA 






































as 
J 


oe 


nike vt Saline! 


ee oe 


~ 


igs tance 
enema 


— 
et 


=) 


rin, Andie ay 
argo 
‘ 











SI A ae 


es 


eager tht rm 


reba 


sam 


petmienontens saeriees 


pr eeeeeeenr ; 
anes! ate ae Pye 


Bit 





RU SN Ss 


a oanaes 





att aK pen 


peti he 


casement EEE LT A A 


Ne EEE 


— 








38 THE ECONOMIST. ‘January 1, 1916. 








The firmness was also accentuated at Thursday’s Bermond- 
sey hide auctions, when advances were secured in many classes, 
some selections showing 1d advance on last sales prices. Best 
ox sold from od to oSéd, seconds 83d to 87d, and cows at 83ed | 
to 8%d. Calf were also a shade firmer, advancing 4d to 3d 
per Ib in one or two classes. Wool skins slightly advanced 01 
last prices, values being up by 1d to 6d each. ; 

The demand for leather has been poor this week from the 
manufacturing centres. Shoe and accoutrement makers har 
been busy stocktakit ng all the week, and naturally have not felt 
inclined to load up their warehouses oo this process is over. 
A few orders for medium weight bends have gone out, but 
business will not be normal until next week. Prices show no 

change, and tanners regard the outlook with optimism Se veral 
important matters are to come up for discussion n¢ xt We sd 
in London at a meeting of the United Tanners’ Federatio1 
whilst the curriers are to also confer the following lay The 
federation have also had a good deal to do with the supply of 
the kip leather for the Italian Army contract, 41 1 I am ir 
formed two million feet is assured at a stated price It is 
significant, however, to hear that if any boot « mtractor ¢ 
siders the charge for kip leather to be excessive he is to send 
particulars to the R.A.C.D., who will take up the matter 

The upper leather position shows no change; the scarcity ¢ 
cheap glacé kid continues, and importers are almost out 
stock. In Army chrome there is practically nothing doing, and 
some of the American firms with branches here are getting rath 
wnxious in regard to placing their stock of leather. Russet k1 
are selling well, but the demand for box and willow has been 
slow this week 

There is nothing to report from the shoe and harness centres ; 
the holiday was a brief one. and well-deserve d, as work has bee 
kept up at high pressure for some time. 












In all sections : the leather and allied trades p1 jeperity has 
been most  aeguiine 1 during the year 191s, and the S — 2 f 
the financial condition is shown by the few failures which have 


been recorded. I look for large extensions In many directions, 
as tanners and shoe manufacturers have now plenty of mone) 
to finance new schemes. 


Messrs T. J. and T. Powell write :—The year opened with : 
great activity throughout the trade. Large contracts wer be ng 
executed, for which, in many cases, provision had already been 
made by purchasers of leather. In consequence of this, the 
volume of fresh business arranged during the first quarter was 
small by comparison, although there were sufficient deliveries 
wainst old contracts to keep the trade well occupied. There 
was very little alteration in values, the chief feature being the 
continued high prices of bellies, which reached, relatively, an 
| extremely high point 

At the commencement of the second quarter of the year, in 
| onsequence of the completion of these contracts, there was a 
distinct lull throughout the trade. This lated for a few weeks, 
but towards the end of April and during May there were larg: 
| purchases made to cover fresh contracts, requiring mot! 
visible supplies of leather. onsequet ntly, prices again advanced 
| sharply, split hides especially reaching a giddy height. 

From the close of the half-year, however, it was evident that 
| with proper distribution of supplies there was sufficient | 
|] to cover requirements, and the Government, realising this, to 
steps to control values of raw hides and contract prices fo! 
leather. This was effected by consultation with the Federation 
of English Tanners, and although temporarily a consid 
| dislocation was caused in the trade, the result is that more 
|} reasonable levels have, in many cases, been reached, both for 
| hides and leather, split hides tumbling heavily. Bellies have 
' 

j 
} 
| 
i 
! 


£y Ll« 


also resumed their proper relative position. 


rhe consumption of leather has all the time, of course, been 
enormous, and shanti business has been comparatively of 
rather a dragging nature during the last quarter, the year closes 


with a better tone in consequence of an improved demand, and 
\ 


ul 


} 


re more reasonable level of values ruling 


There have been very large imports of American and Austra 
lian tanned leather, which, in the main, have followed the 
course of prices indicated in the above report, which naturally 

phi to the home production of leather. 

Boots and Shoes A very large percentage of the factories 
in the United Kingdom was, in the first half of the year, e1 
ployed on Government work, and dealers had considerable 
difficulty in obtaining supplies for the ordinary home and export 
t 


| trade. On the completion of these contracts, arrears in the home 
«peer 


c 

ade were overtaken, and recently there has been an enormous 
leakage of labour from the shoe factories, in en f 
|] pressure from the recruiting officers. This will evident]; ca 
jj son considerable delay: in the execution of contracts in ths 
|} future. There has already been considerable substitution of 
ij female for male labour in many departments, but it is said that 
| nothing more can be done in this direction. 

|} Outlook.—The tanneries and leather factori: s generally ar 


i 


experi 1g the same difficulties through shortage of labour, but 


hort and unsatisfactory supply of tanning materials ; these ha 
ill risen enormously, supplies are small, freights are extremely 
high, and the quality of the supplies that are obtainable is, in 
many cases, poor. For these reasons the values of hides and 
leather will probably show less relation to each other than usual 
There seems no reason to expect that hides will be dearer; on 
the other hand, the prc spect is that leather will remain steady at 
somewhat high levels 


| quoted 20s, c.f. and i., delivered weight. 


| January-March shipment, quoted 


| fair, done, 6.d ; Tellicherry sold, oh :; 


spot, sellers, 9}d Muntok, fd; Penang, 84d 
pore, January-February shipment, quote d ofd ; 


| October-December shipment, d 


eo | with reserve, and 
worst feature the tanner has to contend with to-day is the 


| January-March, /34 128 6d, S 





| FOREIGN AND COLONIAL PRODUCE MARKETS. 


| For Reports of To-Day’s Business and Public Sales see “ Postscript. '' 


Mincing Lane, Friday, December 31. 
SUGAR.—The market during the week has been under influence, 


and dealings were confined to a narrow compass, though no 
material alteration occurred in prices. Of British refined, Tate's 
| cubes No. 1 


, 40s 6d; No. 2, 40s; fine granulated, 33s; standard 
ditto, 32s 3d; nibs, No. 1, 36s 6d; crushed, 35s; pieces range 


from 26s to 30s, as to make. Lyle’s granulated No. 1, 32s od 


i 


No. 2, 328 3d; white crystals, No. 1, 338 3d; No. 3, 32s 3d; | 


B white, 32s; and yellow crystals, 31s 3d. Cane sorts quiet, 


but steady, no auctions being held. Of imported kinds, American | 


granulated, spot, London, sold, 32s 6d. Cuban receipts for all || 


ports last week amounted to 27,704 tons, against _22,000 tons at 
corresponding period last year. Centrals at work, 77, as compared 
with 51. 


Imports and deliveries of raw sugar into London since January 1st | 


to December 25th, with stock at latter date :— 


1912. 1913. 13914. 1915 
Tons. Tons. Tons. Tons 


Imported.......... 242,440 .. 313,090 .. 238,850 .. 139,000 
| Delivered ........++ 262,240 .. 298,870 .. 220,810 .. 166,170 | 
. 42,810 .. 15,040) 
»- 18,600 | 


BStock......cccccsee 16,580 .. 30,780 
Stock, U.K......... 55,870 .. 113,590 .. 216,740 

RUM.—Market firm, but quiet 

GLUCOSE steady. English liquid, on spot, sellers, 
American, 19s 14d 

COCO0A.— No auctions held. Private market very quiet. Summer 
Ariba S ld, gos. 

Imports and deliveries of coffee into London since January 
1st to December 25th, with stock at latter date :— 


1912. 1913. 1914. 1915 
Tons. Tons. Tons. Tons 
Imported .......... 30,240 .. 37,290 .. 47,210 .. 62,030 
Delivered (home use) 15,850 .. 14,140 .. 14,870 .. 19,130 
Export ............ 16,860 .. 21,010 .. 29,640 .. 24,360 
Stock............-. 8,190 . 10,300 .. 13,170 .. 31,510 
FRUIT.—Currants ruled steady, but trade proved of a retail 
character. Provincial and Pyrgos quoted 39s to gos; Amalias, 
408 to 428; Gulf, 43s. to 48s; and Vostizza, 44s to 53s. Smalls, 
398 to 45s. Sultanas were quietly steady. Smyrna, common to 
yood, quoted 85s to g5s; Afghan, 82s to 88s; Greek, 95s to 110s 


and Cretan, 93s to 1ocs. Figs steady. Calamata, 40s to 43s; 


Malaga, 35s to 40s; Lepe, 33s to 34s; and taps, 338 to 35s 
Raisins inactive. Valencia, hal{-boxes, quoted 60s to 70s; and 
quarters, 68s to 78s. Dates dull of sale. Hallowee, 15s od 
Khadrowie, 15s 6d ; and Sair, 14s 6d 

RICE ruled firm res pecting spot parcels, but business proceeded 
quietly. Garden Siam, on spot, sellers, 15s 6d; and Rangoon 
two stars, 14s 6d to 14s gd 

TAPIOCA,—Market remains firm, but quiet. On the spot fair 
Singapore sold, 2}$d. For arrival ditto, January-February ship 
ment at 2iid, c.f. and i. Pearl was fully maintained. Fair 
Penang seed, equal to fair Singapore, spot, quoted 20s 6d; ditto 
for arrival, January-February shipment, nominally 21s; and 
Penang medium, equal to fair Singapore, 22s, c.f. and i 

SAGO ruled firm, but business restricted. On the spot small 


quot: d 22S to 23s !Jor fair to good : di tto Januz ury- March shipmen t 


SAGO FLOUR moved off slowly. For arrival ‘‘ Sarawak,” 


15s 6d, c.f. and i., delivered 


weight. 
BLACK PEPPER firm for shipment, but slow. Singapore, on spot, 
f and Lampong, sellers, 64d 
To arrive: ——- re, el ury- M arch shipment, buyers, 64d; 
Lampong, ditto, quot ed ¢ #-d, c.f. and i ; 7 
WHITE PEPPER quiet, - it 


rates upheld. Fair Singapore, on 
nC To arrive: Singa- 
Muntok, January 
>.f. and i. 
Fair Zanzibar, on spot, sellers, 74d; 


43 


March, done, ofd , P enang, dit to, q' 10ted, ‘ 83d, c 


CLOVES firmly held. 


t, done, 6 9-32d, c.f. and i 
JUTE.—Market firm, anda fair demand existed. Native first 
marks, December-January, London, quoted £27 15s; ditto, 
January- February, sold, £28. Daisee 2, afloat, Dundee, sold, 
£25 10s to £25 15s; ditto, December- January and January-Feb- 
ruary, Dundee, at £25 15s to £26 5s, c.f. and i. 
HEMP.—Manila parcels firm, with moderate dealings. Fair, 
January-March, quoted, (46: medium, ditto, sold, £44 108; 
coarse, ditto, at £38 to. £38 10s: Y d coarse brown at £37 10S, 
c.f.andi. New Zealand firm. H.P.F, March- May, done, £37 
£37 868, C3. and i. = 

SHELLAC, pot market steady, but quiet. Fair T.N. orance, 
sold, 86s. A.C. garnet, fair free. sellers, 75s. Futures firmer 
March delivery, sold, 80s to 81s 6d ‘and May, at 82s 
GAMBIER firm, but in. slow request. Good marks, December- 
January shipment, 46s, c.f. and i 

RUBBER —A — one ——— iled in this market, sellers adting 
alues advanced. Standarx 2 pe 
spot and January, sc ld, 3s 84d to 48 04d; oe a elie 
1S July-December, 38 lt 33 7d. Smoked sheet, spot and 
Janu ary, Gone, 38 7d to 4s; Jr ily-December 38 4fd to 3s 7d. Fine 
hard Para, spot, quoted, 38 84d; January- February, sold, 3s 5d to 
38 8d; March-April, 3s 54d to 3s 8d. 

COPRA again dearer. To London 


Ceylon, December-January, 
steamer, quoted, £ 33 10s; Malabar, 


December- January, £34 10s; 


hus " outh Sea Islands, buyers of Januar 
March at £31 and sellers, {31 ros. To Marseilles: + M.S :, 


19s; and 
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Singapore, December-January, buyers, at / 
value, £33; Manila, December-February an 
quoted, £32 5s, c.f. and i. 


THE ECONOMIST. 


METALS.—Tin has been a quiet market, and at times a little rates firm. Australian mutton, fair to fine, quoted 48s 6d t 
irregular, while by the middle of the week the tendency was rather and beef, 47s to 50s 3d per cwt 


easier, cash standard settling down at £167 5s, and three months 
£168 5s. At Thursday's session, a cessation of selling desire im- 


parted more firmness, while values of these dates settled down at 798; December-January, 79s ; 


£168, and three months {169._ English officially quoted at £167 January-February, 71s 3d ; 


to £168. Copper: Sympathetically with a further rise in the 
price of electrolytic, active buying prevailed on Tuesday at a smart nominal ; 
advance, standard, both cash and three months reaching /85 15s. 


~ 


week. After declining on moderate realisations, prices improved, 


cash closing at £85 17s 6d, and three months £86 2s 6d. At Cotton: English, {9 12s 6d to {9 15s; Egyptian, {9 7s 


Toria, ditto, 66s; 


COTTONSEED firmer. 
The tendency was somewhat unsettled during the middle of the December, {14 2s 6d. 


OIL CAKES.—Linseed: London made, /12 10s to {12 


ROSIN.—Common strained, on spot, 22s 
LINSEED further advanced. London, Calcutta, spot, 


33. F.M., ditto, | firmer. English, £30 5s; foreign, {20 to £29 15s, as to p 
d ‘January-March, Iron fairly steady. 
TALLOW.—No public sales held. 





Private market quiet, but 

to 50s 6c 

798 ; afloat 

January- February, 79s. La Plata, 


February-March, 71s 3d. 
RAPESEED largely nominal. Guzerat (pure), December-January, 


Ferozepore, nominal 


London, Egyptian, loading, / 


14 


2s 


1? 
Le 


Thursday session a good deal was done at a higher range, sellers £9 10s. Cocoanut, oblong, {9 7s 6d to {9 10s ; round, {9 
being scarce. Both cash and three months were finally fixed at to {9 10s, ex-works, London. 


£86 10s. Electros advanced to {107 to £109, c.f.and i. Lead 








Commercial Times.—WeekIv Price ‘Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Farivar DYE STUFFS, &&— = d 
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OILS.—Linseed dearer. _ Spat, pipes, landed, £40 3 15s; henmeed 


s d |METALS—B8. Copper 23 £& 8 |34GO— eded Pose 2 sdsd 
ARROWROOT-perlb s d s a ails, China..percwt 69 @ © 0/| Eng., Tough, owas 7 O19 0 | Peari, om. sscocee HE HS GS & t Viake, air 24 02H 
SS. Vincent, com. sofe @euesds — Bengal.... 22 6 . : Beat selected nes “ie har g jae OUF ......-.000. 14 @ 15 O Pearl -ber owt 18 23 6 
ras, finger ...... 33 «(0 feta (strong) ....119 0 EB 81 
ao Ts oe Gambier, block =... 47 6 0 0| Standard ...... cash 86,256 0 0 SHELLAC—per cw 018 8 —_- ockhim, p.DL om 
9000 A—daty 1 atch, ord. to fair.... nom ron, per ton— . 
20S aii isi - DYEWOODS— 20 4s| Be woe ree. fh 6 Olgamet Lae AG 3s 6 0 8 ar heusen -. 8 4 0 8 
per cwt.........+- 95 0 9¢ 0 Brasil ........ perton 10 0 @ & ordshire Bars, 5 | Button, Lac, gd.tofm. 8) 6 8? 6 Mediumtogood .. 6104 i 0 

Superior .........- e8 ° a : Fustic, Jamaica...... 8 6 6 : nee teenee n " Hr Low to mediam.... 70 @ 17 6  Fimeto @nest...... 11 110 
$remet cn wvwnsnnnens OS ED Leen Wal 8 8 Hoops, Birkenhead to 8 Sieur tne SS lipemia fist 
St Thome ..........+- ¢ 8 0 G wood, Campeachy 12 1¢ 0 90 ailrods, London ee &3 6 0 6 Scented Orange Pokos 

¢ 0 } 10 0 A Rails steel, f.0.b. eee meee ee ewes 
cae. Ho oO Sameer. > 0 8 pw alah Porta, << £0 8h 0 et a Scented Oprs. aaa tu 18 
 seniadtin .% agenanen : : > es a Piarensiiie 
Cel m tat io Ae et | Bataanders crc: 1513 2 8! Scotch pigiron,cash 599 0 0 |China—Teatles, Supe. 9 6 8 @ Hysom, com. tofair.. 9 uo 8 
eer eaieae nom ELEPHANTS TEETH—per cwt. Cleveland, cash .... 764 0 0| Blue Elephant .... 12 6 13 8 Young Hyson | 8 6 8 
iddling to fine. nom Soft, 80 ib & upwards 66 & 75 8 Hematite, cash .... 67.6 9 9) fayssam Kahing .. 9 0 16 9 “Gooatognest. 19 #1 «8 
€ Indiafineord.¢4.mé. 8 G 70 0 FLAX per ton, cl. @e au Lend— Eng. pig p. 2or 32/109 0/8 | Ganton +18 5 13 § indian and Ceyion— 

Do good to fine .... 76 0 85 0 Biga ZK ............ a gacksi ver, per owtielt 12/5 16 66 6 6| Broken & Fanning: § & 8 & 
Mocha, long berry .. 78 0 835 0 Teenn) DP srcacesecses nom iter OB. 700 880 130 8 6 Do useful. 4 % 910 

Do short berry .... 90 0110 ¢ FRUIT—New— Te =. 0.8. “167 1) 168 1) Teena to § Broken Pekoes—Oom. 0 8 8 9 
famea., gd. tofn. ord. :2 0 §¢ 0 Currants—vaty2sp.ct.s ds 4 — a ngota oe ta tas i Hala. Rew fr, Miles 9 s 3% Bair to good........ 01 2 8 

Greenish 62 0 €4 OBtiEZA .........-- > 8 . ‘ See gt 

“02077 0120 6) Parariti $3 0 46 2 panda ru , * |SELCK8— Pepper, white—per Ib — pzinest.: tees 
me te 0 16 8| dante: “44 0 48 Gp Coke, 10. ... nom | Feng ne see ekoe Bouchong— suee 
Patras : 43 5 45 0 Zinc, Belgian Sheet. - 410/0 62/0/0 Black ping fair White : 9 9 “4 C Paeienseoeess ob 8 10s 

. an *41 0 42 9 Antimony, Regulus.. 0/0/0 6/06 ack Singapore .. ta P — cose 
3 0 f8 0 Amalias.... - o1 Q lor rane Glas. cosseeee 8 8126 G Pekoes—Common.. . ; fs 8 & 
SLED speteic'g |i "Gitmo op Biomass FEES Rees: PP Y | 

§ 5 wrgos, 4 cane ‘ 0 ¢ 0 , : nnamon—1 Sie seseeceess 
70 6202 0 Do bags 35 6 37 8 sees +. nom Do 2nd ....... ences 5  Finest.. 1628 

Jolambian, ordinary, 46 6 43 0 Smalir, 4 case 4: 0 46 @/| Seal, pale. nom et ME lacinenacendine i 2 i 3 TIM ER—Timber & Hewn 

Do gd. ordtolowmd 61 0 56 6 Do 4 bags .. 33 6 © 6} GOR cccccccacece ° nom DG cunetssinne Cle 4 8 oud.—Dantsic& 

Do mid. to fine .... §? § 72 0 Figs—Duty 10/6 per ewt. Olive—Spanish ..... ° nom Chips .. ee @4 0 4 Meme! fir, p. load130 6 188 @ 
Santos,sup..c&fterms 46 0 0 9 Greek, 56Ibbays ..40 0 68 @| Levant ........... nom Onssia Lignes . 07 0 C 0 Piteh Pine Timber140 0175 § 
UHEMIOALS— Do 28lb do ..43 0 O 0 Seed, Linseed, per to: 40150 4 150 Oloy nsibar . cc. 6 7) 0 78 Oamads Canada yel. Ine largeite Q Boe 8 
Act itri rib. 2826 a a el alate a 4 «0 00 Rape, ref. Eng., caks. 490/90 52/10/0 Penang . eee: 16 ‘&™ small 9 0126 8 

‘Nite, sedate’ @ 24 6 22 | Malagas............38 0 0 6 Brown, English, okd nom @inger—per cwt— den” . 140 6 168 8 

Oxalic, net SR ane 13 1 4 Baisins— Cotton-seed, Crude .. 42,00 0/0/0 Qochin, ent ........ 68 8 88 8 tic oak... 120 8 180 § 

otaa. Eni iis 66 0 0 Valencias, haives.. 65 8 ¢9 0 Do Refined ........ $7/0/0 49,10 Do email rough «. 2 6 28 6 jan teak .......... 14/08 8008 

Beveh + & 26 2 6b Medium, quarters 68 0 73 0 Cocva-nut, eee §40/0 00/0 Do washed ......27 @ 3 0 sinsct. Iga. i8ft cube 86 9140 6 
Alam a - fs erton 2i0 100 116 Good to fine do 75 @ 85 0 _ Cochin ........... S4/10/0 5¢/10 apan .... 2% 6 0 8 Deale& Sawn & Prepared Wond— 

Do i —— ® -P 1,0/0 11,0 Sultanas,Greek—Qom 9) @ 95 ® Palm (Lagos) ....... 43/0/0 d/u/8 yo tmalce acl eiee 60 6 75 @ Norway, Petre. s £20 0.215 4 
sme atn 6's 0 G| Seten........... 93 @ 100 0 Lard, American..... 6410.0 0/00 Mace .......... ee i ie +, oazs 8 

Mariate, White..ton 45 9 £0 @ Good ............. 103 ¢ 119 @ _ Do English ........ nom Natmegs, good to fine 610 1 6 : , 2 f 

Bulpbate £18 10 1910 __ peepee 118 6 vu O Petroim. Oil, per8lbs. 01; 0 0) Smal be mettam . @ 6 G ¢4 Bussian. @23 8 
Arsenic, lamp, perton 40 8 45 @ Australian Raisins— Water-White ...... @i1 © 8 Chillies—percwt ....115 0123 0 Finland § 24 8 

Powder ....perton 33 0 35 G . 4 Crowns 0 0 @ Ofl Oakes, Lusd., Eng. ‘ SPIBRITS—Rau {gi daty ilte1d Canada, @ 63 8 
Ashes, pot. _percwti20 0140 6 Australian Sultanas— DEP OE cascaceses 121€/0 1212/6 i m. DD gl. daty Do 20 6 3% 8 

Pearl do do pom 3 Crowns .......+.- £¢ ite ea Maser 4376! Do ied... 18 § 22 6 

Tl dc aa § 00 a pene 16 6 18 8 
eae mune at ao Afghan Snitanas .... 82 9 85 0| Linseed, La Plata..spot oom PR any EO a ; : 9 6) ee 2) ; 24 8 
Do powder ........ 2% 3 27 0 Californian Muscatel-—= | Bombay, pr. ¢16 be ars Coeen i aes 56 3 4 Pitch Pine Planks.” 19 $23 § 
SO COWES “2.6. cocccee 9 | aica p on 
"Do powder’ pommel BoE Oranges, Va selected 23 ‘ 33 | Asoft, Biack Bea. u @ 0 0 Ei. and Maaritina 3 0 3 6 eee ss 
- i 60 ane - igi Sentsecdens 
Dalomel ee ae a 9 6 3 Lemons, Pairio, po 8 015 0| Jly/Aug,newterms nom Bread A ibe 14 ea at wheats art Poe icles 
{odine, dry ....peros 0 10 0 G Naples .... 0 ¢ 0 @ PORTLAND CEMENT— Deieesces per gallon 14 8 Maryland and Ohio, 
Nitrate of oda, p. ton 1656 1513/0 Messina. én 10 8 20 ; Beat, per ton delvd. 36 @ 41 @ 1906... ean a 18 0 ga Ib, bond........ 0 6 0i6 
Potash, bichrmt. pr.ib 1 1 1 2 Mala m. caate i 29 6 § PROVISIONS— 1906........ « 18 0| Bo Virginia leat— 

Oblorate, net ...... 6 17 Dd Butter—per cwt.— Baccus gf imei a8 uman to Sue. ™~— 2. £ eo 

ee... ee seeeees : : : : Baur—or — , 3 : 4 : Australian, finest . 136 é 149 Q 1900... aba - «4 Ce ¢ 4 Renny iad eeeeces 08 16 

eececces . 9 , inest.... — 

Suiphate....perton 53 9 55 0 Manila, fair, spot...47 6 OG 8 Sich evenmenien...... _ hom Corn spirita, pt. dy. ba. 12 a 8 | Common to fine.... 0 6 0 10 
gal-Acetos ....perib 1 4 1 & N. Zealand, spot, fair 3710 @ 8! Datechereameries.. 6 8 9 9 Spirita, {-.b. Ea. prf. 1 t 8 6 ps soussssse’ © 4 0 16 
3al-Ammontac, pr.cwt 55 0 55 9 JUTE, Native frat, Argentine, finest ..140 0 146 0 Malt spirita,daty pa. § @ @ @ Columbian .......... 0 0 6 
Soda Bicarb., ex ton 85/150 7/0/68 = Jan.-Feb. ........06 27.£/0 0 © Russian, finest ....)26 @ 150 @ SALTPETRE— GE Ticimehiginended wet Se 
Oryatals.exs ip. p.tn@9/6@ 2/189 Qoir yarn, good tofine 22 & 28 §| Normandy ........ 128 0160 6 Re co PEEMGF cccccccsccccee 0 it 4 6 

pecobonsnesese 6 @ 5 &  Qommontofair.... 1216 20 8 Danish ............15) 6156 @| Boofes 74 cs _— . FF. » Japan oogpeenen © ae 

Caustic ............ 25.8 25 9 HipEs—per ib— s ad s 4d _Brittny, rolls, ds lb 1¢ 6 18 0) cove ia... wne SE Oe 

of lead white ton 0/0/8 0/00 goitg Anstralian .... 6 94 0 104 Bacon, sngd.—Irish.. $4 @ 105 @ SHELIS—M_o-P. per lS tineastenscnns 06 6% 
A Bal 4 : 
a. 72 GC 15 0 ("West Indien ...... 0S 0 oy Continental aan . ; Hi senile, Lentiind PEI 100 yng Bornes and Sumatra ; : : : 
a a. = tit NI eerrnecnes 8 BD ..ccccceee ¢ a ey sae eeeseeeee 
oward and Sons, Linon ieee O10 i American .......... 80 0 & @ dney . mo: Bina oe Havanna .sccc0c..., 10 68 

per os vials ...... a | Gee 613 611 Hams—irish ........ 1:4 0148 C| . Australian ....€86/0 13/0 Dutch................ 0 54 8 6% 

In bulk Mictapecen pom bye "Depaalied Cape 8 9 9 4 _——- i ated bo . 3 a | bay idiasi _ Bill6 60/8 Manilla . ee ewer eereees : : : 

German ¢ adagascar 6 13 _ American .......... Greek . 

Do 8nd hand ...... $8 ny ee @ 14 Lard—Irish biadders. S88 G7 6 BUGAR—per ewt. duty bt 88 Cigars, duty 16/6 per ib? 9 up 
Hine, cut ncescse= 43.0 20 48 10/0 Buffaloes, Singapore. . 66 68 aaa jis . 7 ; ; : rd TURPNTINE, p.cwt £2 6 0 © 

pba Fisar™----.. 200 ianog Begane cervssvens 8 YS 1 Bee sentine ib ¢ 8 8 MO paren ee 2 WOOL English. Washed, fleeces, 

teseseceress ‘ t Hides, English Beste... oc ccccccece Surinam, crystals .. nom i — 8 s ¢ 
Ss tb : . 3 "Gh @ eandoun.. . " : 5 — seen oO som 3 Pevang, Gr. and white nom Lest bog. seeere ‘2 if 
dada 60/88 Ibs .......... coocccsece AG WO cccccccccese nom = ° . - 
900 rete 0 : 0 64 0 7h Gouda .......e.00. nom J , Oane........ nom Do wether. 110° 1 105 
gOTTONN Sal = HOPS Eagiist,” isis £8 126 70/0, Eng Cheddars .... 0¢ 0108 0 Nemi@erupe "hom Kent wethers...... 1% 1s 
Western,c.if... 69 8 0  Boreign i0l¢..... 405100 United States...... 26 6 8 Cryvtalised com | Half-bred hogs... 1 9 1 84 
OOALS—Yorks.,p.tn. 6 0 8 @ INDIA- RUBBER-ib— Gloucesters........ 8 8 8 8 oe i Southdownewes and 
Best Wal coee 0 @ 0 @ Para, fine, spot 39 0 @ Wilts, loaf ........ 0 @ 6 8 Java, spot. inate Oe wethers .. LiL 1 ib 
INDIGO—per lb— New pei od cceece 92 8 93 G Ouba, Centrifugal .. nom Shropshire hogs 110 1 Ws 
eee. I. 45 0 68 6 Bengal, good red Vio- Eggs—per in 220 0 0 popinep—Lenden= Oocivniai~ 
x ae .cwt a ou 8 Tot be OO ao-.coecs 13 6 14 6 Canadian .. -%@ 0 060 Yellow Orystals.... 31 3 9 0 Vic.—Scoured super 2 9 3 0 
ne. 1 z 80 3 Mid ord. Vio.to ‘ood 12 6 13 0 American 0 0 0 Oubes, No.1 tet 40 & c 0 Bcoured good oe 2 £ 2 7 
Asie’ Se 17 2 18 0 = Lewto po 9612 0 Danish .. 9 28 G Do No.2? ......40 00 Scoured average... 2 © 2 2 
ora ..per ey Ft Madras, dry leat,good 5 3 6 9 Dutch 8 0 9 Granulated ........32 3 33 0 _,Sresavevr.tofalr 1 5 1 6% 
Oethte; China 12:00 0.0 . Do lowtoord.. 2.6 49 Irish ......... @ 2 9 Orymtaln, whites." 32 5 35 3 Queensland — aca 
J refined...... 1 8 110 gdmidtogd 8 0 § 0- PLOUR—280 Ibe— eapiababhes 0 30 0 Seaaraate et 1 4 1 SS 
oms, Ceylon.. 1 9 6 @  Lowtomid......... 5 6 7 9 ‘Town households ..50 6 6 6 — Bi.o.W.scouredavr. 23 2 & 
Oantharides «+. -perlb 0 6 660 ioe 3 8 80 RICE- Rangoon, spot Dutch, Lag ti *** #* nom Greasy average a.m 4 1 6 
Gestense ogo 04 0 & Bart bate pone . 28 «38 Pu CWT. cavcncccvace i“ é 469 Sy Sana nom ©, Ape. Groeee ove. ; ; H ; 
Gum Benjan. Sum, 6100 Mixed tannage, Mouimein.........+++. — French a on BZ — con ave. Pe 3s 
dr 5 0 45 6 Butts or Bends . 20 27 Necransgi¢ ........+... pom erage . 

Olibanum, a *- oom tome 18 20 Bassein .........++ ese nom French Oubes.t.o.». nem Me 
Kowrie ............ 56 @ 40 6 mon age .. Saigon, c.f.& nom d. sup, Western 2 3 2 &% 
(epeneeants eecesee. 21 9 23 9 Dressing Hides .... -a : 6 Ganlendiam, No. ispot 18 6 00 sea Cubea, Greasy avr. ,, wT te 
inp osugeial veseeees 64 O11 post fat. “*" 9 9 9 @ Field Siam .......... nom ~— » promipt...... Bom Bed. avr. Eastern 111g 2 14 
Di Gai pecis t 8 0 8 Ameria Sides: 1 $$ 8 BM rneneenee mom |g Gaerg. _ Ou 1 0 
Aalst .....:- 0: 3 $-.3 6 QmerieanGides.... 1 4 1 9 SRR nm paLLoweer ente emer — OT eg 

re 1 —per 
repens Sa =: el — ld Ee 
ea 3 tt ee TPT! Fe 6 0 Ol semen. 8 6 88 Do come .... 15 1 5 
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landed, {41 15s.- Hull, naked, spot, £38 15s. Rape, English 
refined, spot (barrels), pale, nominal; ordinary brown (naked), 
spot, £49, £52 10s. Ravison (naked), spot, nominal, Japan (cases), 
December-January, £43 10s, c.f. and i. Cocoanut oil: Ceylon, 
spot, £54. Cochin, spot, £54 10s, {56 10s. Cotton: Crude, _ 
(pipes), £42; refined pale, spot (pipes), £47; sweet (barrels), 
£49. £49 10s. Lard oil, English (best), £64 10s. Soya bean 
oil, Oriental (cases) January-February, £37 10s. Petroleum: 
American, 10d ; water-white, 11d per gallon. 

TURPENTINE stronger. American spirit, on spot, 52s 9d; 
January-April, 53s 3d; May-August, 52s 6d ; September-December, 
52s 6d; Spanish spot, 49s 9d per cwt. Deliveries week ending 
December 25th: American, 946 barrels, against 418 barrels last 
year; French and Spanish, 106 barrels, against 95 barrels; 
landing, American, nil, against nil; French, 200, against nil; 
afloat, nil barrels American, against 3,700; stock, 33,361 barrels 


American, against 18,916 barrels; French and Spanish, 8,709 
barrels, against 1,442 barrels. 


POSTSCRIPT. 


SUGAR.— Market ruled quiet, unaltered. 
COFFEE .—Spot market dull, unaltered, while for future delivery 
trade is idle. March and also May quoted 4os 6d, and July 40s 9d 


JUTE very firm, with few sellers, owing to the freight position 
being now quite acute. 


Friday Evening. 


ANCO DEL PERU Y| 


eee 


BRANCHES IN: 


Piara, Callao, Mollendo, | 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, I Iquitos, 


Huancayo Huacho. URUGUAY, 


Huaras, ’ 
Letters of Credit, Drafts, and Cable Trans- 


fers issued, Bills negotiated, advanced upon, | BRAZIL, 
or sent for collection. 





40 THE ECONOMIST. 


Concordia, Bahia Blanca, Cordéba, 
Tucumén, Parané. 
| Barracas (Buenos Aires), 
Once (Buenos Aires). 
Boca (Buenos Aires). 
Calle Sante Fé (Buenos Aires), 
Calle B de a (Buenos Aires). 
Montevideo, 
(Calle Rio Negro). 
(Agency), Salto (Agency). 
Rio de Janeiro, Sao Paulo, Santos, 
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COPRA in fair demand, but trade curtailed by the paucity of || 


sellers 
METALS.—Copper: Only moderate dealings transpired, and 


values moved in buyers’ favour, settling down 7s 6d lower for both | 
cash and three months compared with previous day’s close. | 


Standard cash done finally £86 2s 6d, and three months from 





£86 15s down to £86, closing £86 2s 6d for both cash and three || 


months. About 400 tons changed hands. 
£167 15s. Electros unchanged, at {107 to £109. Tough, {107 
to {109. Bestselected, {105 to £107. Strong sheets, £119. Tir 
remained very quiet, but after being easier improved, and closed 
unchanged since Thursday's final. Standard, chiefly three months, 
sold £168 ros to £169, closing £168 cash and {169 three months. 
Some 35 tons changed hands. Settlement price, £16715s. Lead 
firmer. English, £30 10s; foreign, December, sellers, £30 2s 6d ; 
January, buyers, 430; and April-May, sold, £29 tos. Spelter 


lower, G.O.B., officially quoted, £88 to £78. Antimony nominal. | 


Tin plates, I.C. cokes, 25s 3d to 25s 6d, basis f.o.b., Wales, Iron 
firmer. Cleveland, cash, 78s 3d; one month, 78s 8d; and three 
months, 79s 6d. Quicksilver, £16 12s 6d to £16 17s 6d. 





LONDON CATTLE MARKET.—December 31. 


British Animals, — Ibs sinking the offal. 
- 


gs 4) 
Natives, January-February, London, | Inferior beef..........sseeeseees 4 6| Prime mutton .....cccccccccceee 7 & 
quoted £28. Middling beef .....cceseeseeees ° : ° | meee -. ~~ Rgapenen eee ar 
; i Prime Beal... cccccccscee ecceccecce Middling lamb......ceseccecses ° 
HEMP dearer, and sales include coarse, January-March, 4t | Inferior mutton ......sssesesees 5 6| Prime lamb ...ccccccccccsccvess 
£38 10s to £39, and brown at £37 5s. Middling mutton ........sseseee 6 6 
RUBBER opened weaker, but advanced later on sellers showing 
more reserve. Plantation spot and January crepe sold, 3s 114d to LONDON POTATO MARKET.—DeEcEMBER 31. 
48 o4d ; July-December, 3s 7d. Ribbed smoked sheet, spot, sold, Per Ton. Per Ton. | 
s 11d to 3s 113d, Fine hard Para, spot and near, sold, 3s 84d £ed ge a 
3 3 : SP ; 9 SOIC, 38 S9C 60 | mastonlis ...ccccccccccccccccs BS Re ccd csevcsccdsnnccase 5 00 
38 od. TAMSCOIRS cocccccccccccccccese § 6 O} Dumbass .....ccccccccccccese 617 6 





‘The London and River | THE UNION BANK OF 
| Plate Bank (Limited), 


Established 1862, 


AUSTRALIA, tuntep 


Authorised Capi £4,000,000 Naas ee i Tecued’ Onpieal, 26,000,000 
uthorise Bates .cccccccccecccs e 000, Authori and Issu pital, 4000, 
EE, SHA, SERS. | Paid-up Capital............ mnebine 1,800, | Paid-up Capital, £2,000,000; Reserve ' Fund, 

“ : 3 | [TEE  Giectteniniusaasenen 2,900,000 £1,960,000, together ...... £3,960,000 
Subscribed and Paid-up Capital...£P500,000 | BRANCHES. Reserve Liability of Proprietors £4,000,000 
Reserve Fund...... i saadihensinedi Ghee .-£P200,000 | ARGENTINE. Buenos Aires, Rosario, Mendoza, 


| 
Total Issued Capital and Reserves £7,960,000 

| Head Office: 71, Cornhill, London, B.C. 
| DRAFTS are granted on the Bank’s Branches 
| throughout the Australian States, and Dominion 
| of New Zealand. 

| TELEGRAPHIC REMITTANCESare also made. 
| BILLS are purchased or sent for collection. 

| DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 

| 


ontevideo Agency 
Paysando | 


Settlement price, | 





OD Rea aS Srl 


LONDON BANK, OF, AUSTRALIA, LTD. 










LIMITED. 


(Bankers to the Government of India at Basra. 


ed U ‘ ° 
Reserve dad. 
BOARD OF DIRECTORS. 
(Chairman), 


J.C. Georges Bouillat, Esq. J. 5. Haskell, . 
G. Bromley-Martin, Esq, + Wood, 


THE EASTERN BANK, 


Head Office: 
4 CROSBY SQUARE, LONDON, E.C 
Subscribed Capital.. .. .. 1,500,000 
Call ° -- 800,000 


ne a, 
Reserve Liability of Shareholders £900,000 
The Right Hon, Lord Balfour of Burleigh, K.T. 
Sir Jacob E. Sassoon, Bart. Emile Francqui, Esq. 


Branches : 
BOMBAY, CALCUTTA, BAGDAD, BASRA. pangue Francaise et Italie , 
The Bank issues Drafts, Telegraphic Transfersand | gy Sud, Seeeka Air ane pearl’ Amérique 
Letters of Credit, Negotiates and Collects Bills of 


|. Bills negotiated, advanced upon or sent for col- 
| lection.—7 Princes street, E.C, 


BANCA COMMERCIALE ITALIANA. 
Head Office: MILAN. 
( City Office: 1 Old Broad Street, E.C. 
ee a End Agency: 12 Waterloo 
Place, Regent Street. 
Pald-up Capital - - - £6,240,000. 
Reserve- - -- = = 22,378,800. 
Manager: E. Consolo. 


. |G. Costa, R. B. Handle 
BSub-Managers: | 4" Rossi’ G. Zuccoli, 


| issued upon Branches and Agents. 


Bits on Australasia Negoriatep or sent for 


| collection, 


Deposits Recervep for periods and at rates which 


| may be ascertained on application, and Banking 


Business of every description sonducted with 
Australia, 


NATIONAL TRUST COMPANY 


HEAD OFFICE: TORONTO, CANADA. 


BRANCHES: 


Montreal, Winnipeg, Regina, Saskatoon, Edmonton. 


Branches in Italy: Alessandria, Ancona, | 


| Bari, Bologna, Cagliari, Catania, Florence, Genoa, 
Leghorn, Messina, Naples, Palermo, Parma, 
Perugia, Pisa, Rome, Sassari, Savona, Syracuse, 
Turin, Venice, Verona, and Agengoies in 
numerous other towns. 
Correspondents to The Italian Treasury. 
Agents in London for: 


es, Rio de Janeiro, San Paulo, 





Paid-up Capital - 


£308,219 3 7 
Reserve Fund - 


£308,219 3 7 


Acts as Executor and Trustee and, as Agent 
for Clients and Venperameae. invests funds 
in carefully selected t Mortgages on Farms 
and improved City Properties in Canada— 
Exceptional facilities offered for investing 
British Capital— Also guaranteed Trust 
Investments. 


Correspondence Invited. 











Pernambuco, Para, Bahia, | .C. 
| bse Curityba, § Manéos Schecribed Capital oo ee ane - : | 
London Agents: OHILI Velmaraie Pn ee | 1} 
: ' ‘ Reserve Fund and Undivided Profits 328,317 13 0 || 
The Anglo-South American Bank, Ltd., Old | FRANCE. _Paris (16 Rue Halévy). | Reserve Liability of Proprietors .. or'i60 0 0 
Broad street, London, E.0. BELGIUM. Antwerp (22 Place de Meir). REMITTANCES made by CABLE. 
a ee ea ca ee a! Agency in New York & Agentsthroughoutthe world. | RAFTS, LETTERS OF pit, and CrracuLar Norse | | 
; a of Credit, Drafts, and Cable Transfers 

s8u 





soe astes a:  aaa ees 





4 d Santos, etc., and | 28 Bishopsgate A, L. NUNNS 

Exchange and transacts Banking and Agency busi- | Soecieta Commerciale d’ i — a Pp : ~_— i 

ness in connection with the East on terms to be | nares: ee eS eae SA, aa Se. 
had on application. ts and i os 

Deposite are received for 1,2, or 3 years at 44 per Agen Correspondents in all parts of the World. | Bank of Scotland. Canadian Bank of Commerce. 

cent. per annum, and on current accounts. = 





interest is allowed at 2 per cent. per annum on the | 


=a CLERGY MUTUAL 
NATIONAL BANK OF NEW ZEALAND, ASSURANCE SOCIETY, 1829. 


NO SHAREHOLDERS. NO AGENTS. NO COMMISSION. 


Past or Present Members of the 
UNIVERSITIES and PUBLIC SCHOOLS, 


As well as the CLERGY and THEIR RELATIVES, 
@re now admissible to 


ALL BENEFITS OF THE SOCIETY, 
including the right to share in BONUSES, 


Heap Orrice—LONDON. 
AvTHoRisED CaPrTaL .. «- £3,000,000 
Susscrisep CaprTraL 
Paip up CaPrTaL .. 
Reserve Fenp .. ee ee 
Uncattep Carprran 





£750,000 

£685,000 

a .» #1,500,000 

i Receives Deposits of £50 and upwards for 1, 2, or | 
3 years, at 4 per cent. per annum. 

Drafts, Letters of Credit and Wire Remittances 

) granted and Bilis on New Zealand purchased or 


| 

sent for collection. 
H,. FRESHWATER, 

’ Becretary and London Manager, | 


” eee 
“ Without-Profit” Policies open to the General Public at exceptionally low rates 
oumuemecsinenaeee 
Moorgate street, London, E.C, 


Office: 2 & 3, THE SANCTUARY, 8.W. 














